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Treasury Finance and Banking Developments 


Acceleration of the defense effort in recent 
months has resulted in a rapid rise in Govern- 
ment disbursements, and estimates of expen- 
ditures for the current fiscal year have been 
enlarged. The Government’s objective has 
been to meet the increased outlays by methods 
that would contribute as little as possible to 
inflationary trends. With this in mind a tax 
bill was enacted that is expected to raise an 
additional 3.5 billion dollars a year. In so far 
as the Government must resort to borrowing 
it has announced a policy of issuing obliga- 
tions that will be purchased largely by invest- 
ors other than commercial banks. This is for 
the reason that bank purchases of securities 
create new deposits available for consumer 
expenditures, while purchases by other in- 
vestors tap previously existing funds instead 
of creating new ones. Two new instru- 
ments introduced for this purpose are defense 
savings bonds and tax anticipation notes. 

Tax receipts and proceeds from the sale of 
defense bonds and tax-anticipation notes, to- 
gether with a reduction in the working bal- 
ance, were sufficient to meet the larger part 
of the Treasury’s requirements from July to 
the middle of October. In the latter part of 
October, however, the Treasury made a large 
public offering of long-term bonds which 
brought in about 1.3 billion dollars. Toward 
the end of the month its offerings of Treasury 
bills were increased from 100 million dollars 
to 150 million dollars a week. 

Curtailment of offerings of open-market 
securities by the Treasury was reflected from 
July to the middle of October in stability of 
Government security holdings by commercial 
banks. In the latter part of October, however, 
banks’ holdings increased owing to purchases 
of the new Treasury bond offering. Bank 
loans have continued to increase at a rapid 
rate. Bank reserves, which had declined since 





early this year principally on account of an 
increase in currency in circulation, were re- 
duced further in the latter part of October as 
a result of cash payments by banks to the 
Treasury for the new bond issue. Excess re- 
serves were also reduced on November 1 by 
the coming into effect of an increase of about 
1.2 billion dollars in reserve requirements in 
accordance with the action announced by the 
Board of Governors on September 23. As a 
result of these developments excess reserves 
of member banks, which at their peak a year 
ago amounted to nearly 7 billion dollars, were 
by November 1 reduced to 3.5 billion dollars. 
At their present level excess reserves are 
lower than at any time since March 1939 but 
are still larger than they ever were prior to 
that date. 

Appropriations and authorizations for de- 
fense have increased from about 20 billion 
dollars at the end of Oc- 
tober 1940 to about 60 bil- 
lion dollars at the present 
time. These figures are those covered by the 
regular budget and include outlays for the 
War and Navy Departments, lend-lease aid, 
defense housing, and defense activities of civil 
departments and agencies. They exclude ex- 
penditures to be financed by the Reconstruc- 
tion Finance Corporation as well as British 
Government orders in this country for mili- 
tary purposes placed prior to the beginning 
of lend-lease aid. Including these two items, 
the total program exceeds 67 billion dollars. 

Expansion in the program has been re- 
flected in marked increases in actual cash out- 
lays for defense purposes. Last January the 
Budget Bureau estimated that defense expen- 
ditures for the fiscal year beginning in July, 
1941, would amount to 11 billion dollars. In 
June the estimate was raised to nearly 16 
billion dollars and again on October 5 to 18 
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billion dollars. Monthly defense expenditures 
from the budget, as shown in the chart, in- 
creased from about 300 million dollars in 
October 1940, to 800 million dollars in June 
of this year, and further to about 1,500 mil- 
lion dollars in October. On the basis of 
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the latest budget estimates, expenditures for 
the rest of this fiscal year will average about 
1,650 million dollars a month. Defense ex- 
penditures by certain Government corpora- 
tions, such as the Reconstruction Finance 
Corporation and its subsidiary defense com- 
panies, not included in the budget, have also 
increased in the past year. Recently the 
Reconstruction Finance Corporation made 
loans to the British Government for payments 
on war orders placed in this country prior 
to the lend-lease legislation. By the end of 
October out of the total defense program of 
67 billion dollars for all purposes about 15 
billion dollars had been spent. 

Revised estimates of Treasury receipts and 
expenditures for the current fiscal year which 
ends next June, issued by 
the Bureau of the Budget 
on October 5, increased es- 
timates of total expenditures by 2.4 billion 
dollars to 24.6 billion dollars. Estimated net 
receipts were increased by 2.6 billion dellars 


Treasury receipts 
and expenditures 
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to 12.0 billion dollars, which would leave a 
deficit for the fiscal year of 12.6 billion dol- 
lars. The following table gives a summary of 
Treasury receipts and expenditures during 
the first four months of the current fiscal 
year and the preceding year, with the new 
estimates for the full fiscal year 1942 com- 
pared with actual results in 1941. The in- 
crease in defense expenditures during the 
current fiscal year is estimated at 11.7 billion 
dollars. The actual increase in the first four 
months of the fiscal year was 4 billion dollars. 
Non-defense expenditures have been some- 
what below the level of a year ago. 


TREASURY RECEIPTS AND EXPENDITURES 
[In millions of dollars] 




















July-October Fiscal years 
1940 1941 1941 1942 (est.) 
Budget expenditures: 
National defense__.__._-------- 918 | 4,931 6, 255 18, 000 
| A ee 2, 234 2, 153 6, 456 6, 581 
| EE eee Re 3, 152 7,084 | 12,711 24, 581 
Net budget receipts._.......-..---- 1,822 | 2,390 | 7,607 11, 998 
Excess of budget expenditures --___- 1,330 | 4,604 | 5,103 12, 583 
Trust accounts, etc., excess of re- 
ceipts (—) or expenditures (+)...| —189 Se 
Change in general fund balance-_--- +29 OO.) 742 be cccecckas 
Increase in gross direct debt ------- 1,170 | 4,623 | 5,994 |--..----.-- 

















Budget receipts are estimated to increase 
by 4.4 billion dollars during the current fiscal 
year over last year. Through October, the 
actual increase over the same period last year 
was about 600 million dollars, the largest wart 
of which was in income tax receipts, reflect- 
ing both increased taxes imposed by the re- 
venue acts of 1940 and the higher level of 
income in the calendar year 1940, as com- 
pared with 1939. Large increases in receipts 
during the current year will occur in the pe- 
riod January to June 1942, when income tax 
collections will be based on incomes for the 
calendar year 1941 and will also reflect the 
increases in taxes provided in the Revenue 
Act of 1941. 

The deficit in budget accounts during the 
first four months of the current fiscal year 
amounted to 4.7 billion dollars. Except for 
a small amount of net receipts in accounts 
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outside the regular budget, these require- 
ments were met by an increase in the public 
debt. On the basis of current estimates, re- 
quirements in budget accounts for the rest 
of this fiscal year will amount to about 8 
billion dollars. 

On September 20 the President signed the 
Revenue Act of 1941. The estimated addi- 
tional yield resulting from this 
legislation, on a full-year basis, 
is shown in the following table. 
Because of the lag in the payment of income 
taxes and the fact that increased excise taxes 
will be in effect only for three-fourths of the 
fiscal year, it has been estimated that only 
about 2 billion dollars of the full amount of 
3.5 billion dollars will be collected in the fiscal 
year 1942. 

Taxes on the incomes of corporations and 
individuals, on estates, and gifts, the capital 
stock tax and many excise taxes are increased 
and new taxes are imposed. The 10 per cent 
defense tax imposed by the Revenue Act of 
1940 is integrated into the regular rate 
structures. 

Corporation taxes.—A surtax on corporate 
incomes is imposed at the rate of 6 per cent 
on the first $25,000 of net income and 7 per 


The Revenue 
Act of 1941 


ESTIMATED ADDITIONAL YIELD OF THE REVENUE ACT 
OF 1941, AS COMPARED WITH PREVIOUSLY 
EXISTING Law ' 


[In millions of dollars] 





Increase or 
decrease(—) 





Income taxes: 
Corporation: 
Normal tax_____- 
a 
Excess profits tax 


—493. 3 
763. 1 
1,112.3 








Total corporation income taxes 1, 382. 1 
Individual_______- ae 1, 144.6 
; Total income taxes - 2, 526. 7 
Miscellaneous internal revenue: 
Capital stock tax __- 22.3 
Estate tax_.........-- 141.6 
Gift tax_ ESET me 16.0 
Excise and miscellaneous taxes? 846.8 
Total miscellaneous internal revenue?_____ 1, 026. 7 
Total additional revenue___..........-.----- 3, 553. 4 
! Treasury Department, Division of Research and Statistics. All 
estimates show full year effects. Estimates for corporation and individ- 


ual income taxes are based on levels of income estimated for calendar 
year 1941; all other estimates are based on income levels estimated for 
fiscal year 1942. 

? Excluding $47.5 million non-recurring floor-stock taxes. 
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cent on net income in excess of that amount. 
It differs in its effect from an equivalent in- 
crease in the normal tax because it applies 
also to income from partially tax-exempt 
securities. 

No change is made in the general frame- 
work of the excess profits tax under which 
corporations have the option of calculating 
the “normal profits” credit from which ex- 
cess profits are measured with reference 
either to base period earnings or to invested 
capital. The rate of return allowed on statu- 
tory invested capital is lowered from its 
present levei of 8 per cent to 7 per cent with 
respect to invested capital in excess of 5 mil- 
lion dollars. A substantial increase in excess 
profits tax revenues, partly offset by a smaller 
decline in normal corporation tax, is ob- 
tained by reversing the sequence in which 
corporation income tax and excess profits 
tax liabilities are determined. Under pre- 
viously existing law, corporation normal tax 
was computed first and was allowed as a 
deduction both in computing “normal profits” 
and current profits subject to excess profits 
tax. Under the Revenue Act of 1941, excess 
profits tax liability is computed first, and 
normal and surtax are not allowed as deduc- 
tions. Excess profits taxes, however, are 
allowed as a deduction in determining income 
for normal and surtax purposes. For corpo- 
rations choosing the invested capital method, 
it is provided that, with certain restrictions, 
125 per cent of equity capital invested after 
December 31, 1940, shall be counted in deter- 
mining invested capital. The exemption from 
excess profits tax of excess profits derived 
from the mining of certain strategic metals 
in the United States is terminated. The 
rates of tax are increased by 10 percentage 
points in each bracket and now range from 
35 per cent on the first $20,000 of excess 
profits to 60 per cent on that part of excess 
profits over $500,000. 

Individual income taxes.—Personal exemp- 
tions under the individual income tax are 
reduced from $2,000 to $1,500 for heads of 
families and from $800 to $750 for single 


1079 








Review of the Month 


individuals. Rates of surtax are raised; and 
surtax is imposed on all income in excess of 
personal exemption and credit for depend- 
ents, instead of exempting, as heretofore, 
the first $4,000 of such income. An optional 
simplified method of determining income 
taxes is provided for persons whose gross 
income does not exceed $3,000 and is derived 
wholly from specified sources; and the credit 
for one dependent is disallowed in cases 
where the taxpayer’s status as head of family 
is occasioned solely by the existence of one 
or more such dependents. 

The taxes on foreign income recipients and 
the rates of the tax withheld at source on pay- 
ments to them are increased. The existing 
authorization to conclude treaties reducing 
these rates with contiguous countries is ex- 
tended to cover all countries of the Western 
Hemisphere. It is provided that taxpayers 
owning non-interest bearing obligations, such 
as non-interest bearing defense bonds, issued 
at a discount and redeemable for fixed 
amounts increasing at stated intervals may 
report such increments of value as income on 
an accrual basis even though they report 
other income on a cash basis. Certain sim- 
plifications in income tax accounting are in- 
troduced with respect to short-term obliga- 
tions issued on a discount basis by the Fed- 
eral, State, or local governments. 

Excise and miscellaneous taxes.—Existing 
taxes are increased or new taxes are imposed 
on automobiles, trucks, buses, and their parts, 
refrigerators, business and store machines, 
commercial washing machines, electric, gas, 
and oil appliances, radios, phonographs, rec- 
ords, and musical instruments, photographic 
apparatus, optical equipment, electric signs, 
light bulbs and tubes; on tires and tubes and 
other rubber articles; on safe deposit boxes, 
sporting goods, luggage, toilet preparations, 
furs, matches, playing cards, and jewelry; on 
distilled spirits and wines; on admissions, 
cabarets, roof-gardens, club dues, coin oper- 
ated amusement and gaming devices, bowling 
alleys, and billiard and pool tables; on com- 
munications and the transportation of per- 
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sons, and the use of automobiles and boats. 
This list includes a number of articles using 
scarce resources needed for defense produc- 
tion. 

As shown in the following table, the in- 
terest-bearing direct debt of the Government 
increased by 4.7 billion dollars 
during the first four months of 
the current fiscal year. Of this 
amount about 2.9 billion dollars is represented 
by sales of savings bonds and new tax notes. 


Changes in 
public debt 


INTEREST-BEARING DIRECT AND GUARANTEED 











SECURITIES 
{In millions of dollars] 
Amounts 
outstanding Change 
since 

June 30, | October June 30 

1941 31, 1941 

Direct obligations: 

Treasury bonds __- 30, 215 31, 759 +1, 544 
‘Treasury notes 5, 698 5, 509 —189 
Treasury bills 1, 603 1, 404 —199 

Postal savings and pre-war bonds 196 196 
Marketable issues—total 37, 713 38, 869 +1, 156 
U.S. savings bonds 4, 314 5, 394 +1, O80 
Tax anticipation notes 1,818 +1, 818 
Depositary bonds _. : 61 +61 
Adjusted service bonds 241 235 —6 
Public issues—total : 42, 267 46, 377 +4, 110 
Special issues. ee 6, 120 6, 664 +544 
Total direct obligations. _____- 48, 387 53, 040 +4, 653 
Guaranteed obligations 6, 360 6, 930 +570 








The open-market direct debt increased by 1.2 
billion dollars, reflecting the sale for cash in 
October of 1.3 billion dollars of long Treasury 
bonds and the sale of an additional 100 million 
dollars of these bonds to Government agencies 
and trust funds, offset in part by the net re- 
demption of 200 million dollars of Treasury 
bills. In addition, 200 million dollars of 
maturing notes were exchanged for the new 
bonds. Special issues to Government agencies 
and trust funds increased by 500 million dol- 
lars. The guaranteed debt showed an in- 
crease of about 600 million dollars. 
Acceleration in the rate of sale of savings 
bonds is indicated by the fact that for the 
six-month period May to October of this year 
sales of defense savings bonds totaled 1.8 bil- 
lion dollars compared with net sales of 1 
billion dollars of the former savings bonds in 
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the full fiscal year 1940. As shown in the 
following table the larger part of the sales of 
defense savings bonds has been in Series F 
and Gbonds. These bonds may be purchased 
by investors other than commercial banks in 
an amount of not more than $50,000 issue 
price, in any one calendar year for the two 
issues combined. Sales of the Series E bonds, 
which may be purchased only by individuals 
in an amount not in excess of $5,000 maturity 
value in any one calendar year, have ranged 
between 100 million dollars and 150 million 
dollars a month. 


SALES OF DEFENSE SAVINGS BONDS AND TAX NOTES 
MAY-OCTOBER 1941 











[Issue price. In millions of dollars] 
Defense savings bonds Tax anticipation notes 
Wate Series |Series F| », ,. | Series | Series 
lotal E and @ Potal 
— | 
May 350 101 249 | 
June 315 103 212 | 
July 342 145 197 
August 266 118 148 1, 037 |} Is 1,019 
September 232 105 127 306 || & 298 
October 271 123 148 475 || 7 468 
Total | 1,775 694 1, O81 1,818 | 33 1, 785 
i] 

















Receipts from the sales of the new tax 
notes, which began on August 1, amounted 
to 1.8 billion dollars through the end of Oc- 
tober. Only about 2 per cent of these were 
Series A notes, which are designed for the 
relatively small taxpayer and the use of which 
for tax purposes is limited to $1,200 principal 
amount for any one taxpayer in any one ¢al- 
endar year. The Series B notes, which yield 
a lower investment return, are designed for 
the large taxpayer, and the amount which 
may be purchased by any one taxpayer is 
limited only by the amount of his tax liability. 

In October, the Treasury sold a new issue 
of 1.6 billion dollars of 214 per cent 1967-1972 
Treasury bonds. Cash subscriptions totaled 
10.4 billion dollars, of which 1214 per cent, 
or 1.3 billion dollars, were allotted. In addi- 
tion, 100 million dollars of the new bonds 
were sold to Government investment ac- 
counts, and about 200 million dollars were ex- 
changed for December 1941 notes. The new 
issue, although of long term and low rate and 
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issued in relatively large amount, immediately 
rose to a substantial premium and closed the 
month at 10314. 

The outstanding amount of Treasury bills 
declined by 200 million dollars during the 
past four months. In September, 300 mil- 
lion dollars of maturing bills were not re- 
placed. Beginning with the week of October 
22, however, an additional weekly amount 
of 50 million dollars of bills was sold. 

The amount of guaranteed debt increased 
by 600 million dollars in July. At this time, 
the Treasury refunded 400 million dollars of 
maturing notes of the Reconstruction Finance 
Corporation and the Commodity Credit Cor- 
In addition, cash was raised to 
finance these organizations. 

During October the Treasury announced 
that in order to reduce the number of financ- 
ing operations in the market on behalf of 
the Government and to simplify the financ- 
ing program, it is contemplated that all 
of the Government-guaranteed issues now 
outstanding in the hands of the public will 


-|eventually be converted into Treasury issues. 


The needs of the Government corporations 
and agencies will be supplied directly by the 
Treasury rather than by the sale of guar- 
anteed securities. As a consequence of this 
program, the market will ultimately be deal- 
ing with but one class of Government obliga- 
tion. In this connection, on October 23 a new 
issue of 1 per cent March 1946 Treasury 
notes, dated November 1, was offered in ex- 
change for the 300 million dollars of Recon- 
struction Finance Corporation notes and 204 
million dollars of Commodity Credit Corpora- 
tion notes maturing in November. The 112 
million dollars of United States Housing Au- 
thority notes maturing on November 1 were 
paid off in cash. 

As shown by the chart, prices of Gov- 
ernment securities are at a high level. 
After reaching all-time highs 
around the first of August, 
both partially tax-exempt and 
taxable bonds fluctuated within a relatively 
narrow range until the latter part of October 


Government 
security market 
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when the long-term partially tax-exempt 
bonds advanced to successive new high levels. 
The yield on the partially tax-exempt bonds 
of 1960-65 declined to a new low of 1.95 per 
cent. The yield on the taxable bonds of 1956- 
58 declined slightly to the previous record 
low of 2.09 per cent. Yields on notes have 
risen somewhat since reaching new low levels 


YIELDS ON GOVERNMENT SECURITIES 


PER CENT 


LONG-TERM BONDS 


2.00 








3-5 YR. TREASURY NOTES- 
TAX EXEMPT 






— 3-5 YR. TREASURY NOTES- 
| TAXABLE 





| | | 
— NEW ISSUES A _| pws lo 
1939 1940 1941 

Weekly averages of daily yields of 3- to 5-year tax-exempt 
Treasury notes, 3- to 5-year taxable Treasury notes, and partially 
tax-exempt Treasury bonds due or callable after 12 years, and 
average discount on new issues of 9l-day Treasury bills (tax- 
exempt through February 1941, and taxable thereafter) offered 
within week. For weeks ending January 7, 1939 to October 
25, 1941. 
early in September. At the end of October, 
the yield on 3-to-5 year tax-exempt notes was 
0.45 per cent compared with 0.31 per cent 
early in September. The yield on taxable 
notes rose from 0.58 per cent to 0.77 per 
cent. 

After increasing rapidly for several months, 
holdings of United States Government securi- 
ties by city banks showed little 
change in August and declined 
somewhat during September 
and the early part of October, 
principally as a result of a reduction during 
September of 300 million dollars in the 
amount of Treasury bills outstanding. In 
the third week of October, however, reporting 
banks increased their Government security 
holdings by 275 million dollars. Treasury 
bond holdings were increased by 325 million 
dollars in this week, as a result of purchases 


Bank holdings 
of Government 
securities 
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the Month 


of the new issue of long-term bonds sold by 
the Treasury on October 20. Since the middle 
of last year, a period during which borrowing 
by the Treasury was increased by defense 
needs, holdings of Government direct and 
guaranteed securities at reporting member 
banks in leading cities have grown by over 3 
billion dollars, or 26 per cent, and reached 
a new high level of 14.7 billion dollars. 

At country banks holdings of United States 
Government direct and guaranteed obliga- 
tions increased by 160 million dollars in the 
third quarter of the year, according to pre- 
liminary figures from the September 24 call 
report. These holdings have steadily risen 
since the middle of last year by an aggregate 
of 760 million dollars, or about 25 per cent. 

The sharp rise in commercial loans, which 
began in the summer of 1940 when producers 
first began to receive large de- 
fense orders, continued into 
October. Since August of last 
year the increase has been almost uninter- 
rupted and has amounted to 840 million dol- 
lars at New York City banks and to 1,260 
million dollars at reporting banks in other 
leading cities. In both cases the rise has 
amounted to about 50 per cent. Larger de- 
fense orders, as well as increased production 
in other lines, have required more financing 
of producers and distributors of goods and a 
large part of the needs of the medium-size 
and small firms is being supplied by commer- 
cial banks. 

Loans of banks outside leading cities have 
also been increasing. According to prelimi- 
nary figures just made available in the mem- 
ber bank call report for September 24, loans 
of country banks rose by 215 million dollars 
in the third quarter of the year. Since the 
middle of 1940, loans of these banks have 
increased by more than 800 million dollars, 
or by about 17 per cent. 

Bank deposits have increased further as 
the consequence of the expansion of bank 
loans and investments and of further gold 
imports. The effect of these factors in in- 
creasing the amount of bank deposits has 


Expansion in 
bank loans 
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been partially offset by large withdrawals of 
currency into circulation and, in the third 
week of October, by a sharp 
building up of Treasury de- 
posits at the Federal Reserve 
Banks. Consequently adjusted demand de- 
posits at city banks have shown little net 
change since last July. 

In New York City, demand deposits have 
declined since July. At banks in other lead- 
ing cities they have continued to increase, 
owing partly to the fact that commercial 
funds have been moving away from New 
York City to other parts of the country. 
This movement of funds out of New York has 
also been reflected in a further growth of 
bank deposits at country banks and in a rise 
in balances held by these banks with their 
city correspondents—principally outside New 
York. In addition to this outward movement 
of commercial funds, from New York City, 
institutional and individual investors, who 
hold large balances in New York money 
market banks, have drawn on their deposits 
to purchase Government securities, and this 
may account for some of the decline in de- 
posits at New York banks. 

Excess reserves of member banks, which 
declined by about 2 billion dollars from 
January to August, increased 
slightly in September but 
showed a sharp decrease in 
the latter part of October. At the close of 
the month they amounted to about 4.6 billion. 
The net decline of 2.3 billion dollars since 
the peak reached last January was largely 
due to increases of 1.8 billion dollars in money 
in circulation and of 600 million dollars in 
required reserves. Practically all of the de- 
cline occurred at New York City banks. 
Changes in member bank reserves and the 
factors affecting them in recent years are 
shown in the chart on page 1142 of this 
BULLETIN. 

On November 1 excess reserves were fur- 
ther reduced by 1.2 billion dollars, when the 


High level of 
bank deposits 


Decline in 
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increase in the reserve requirement percent- 
ages, which was announced by the Board on 
September 23, became effective. The new re- 
quirements and those previously in force 
are shown in the table on page 1145 of this 
BULLETIN. The new requirements are ap- 
proximately one-seventh higher than those 
which had been in effect since April 16, 1938. 
The estimated effect of the increase in re- 
quirements on the reserve position of the 
various classes of member banks is shown 
by the following table. By far the largest 


CHANGES IN RESERVE POSITION OF MEMBER BANKS BY 
CLASSES OF BANKS, NOVEMBER 1, 1941 








{In millions of dollars] 
Required ee. | 
reserves | ve | Exeess 
om | reserve reserves 
pean | (new 
. \ ; 
| Old | New | "its | basis) 
| basis | basis | ey 
oe oe aes Fs 
Central reserve city banks: | | 
New York. ; 3,630 | 4,110 480 | 920 
Chicago _- 730 840 | 110 | 330 
Reserve city banks* 2,570 | 2,950 | 380 1, 450 
Country banks¢____- 1, 130 1, 330 | 200 | 790 
All member banks__- 8,060 | 9, 230 | 1,170 3, 490 
ae, es 5 ee ee bh 
«Estimated. 


amount of the increase in requirements, and 
the resulting decline in excess reserves, was 
at city banks. As shown by the table, 480 
million dollars of the decline in excess re- 
serves was at central reserve city banks in 
New York; 110 million dollars at Chicago 
central reserve city banks; 380 million dol- 
lars at banks in the 59 reserve cities; and 
about 200 million dollars at country banks. 

After the increase in reserve requirements 
became effective on November 1, total excess 
reserves were about 3.5 billion dollars. This 
year, therefore, the entire growth in excess 
reserves during 1939 and 1940 has been ab- 
sorbed. The amount of excess reserves re- 
maining, however, is larger than during any 
period prior to the spring of 1939 and could 
provide the basis for a further growth of as 
much as 40 per cent.in the present volume of 
loans and investments of commercial banks. 
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«Amendment of Consumer Credit 
Regulation 


HE Board of Governors of the Federal 

Reserve System has adopted Amendment 
No. 2 to Regulation W, dealing with consumer 
credit. This amendment, which is effective 
December 1, 1941 and is mainly of an admin- 
istrative and technical nature, is printed on 
page 1087. 

One change made by the amendment is 
that instalment loans of $1500 or less for 
the purpose of purchasing articles listed in 
the Supplement, but not secured by them, are 
to be subject to the same rules as have been 
in effect for instalment loans secured by 
listed articles recently purchased. The 
amendment also makes the 18-month maxi- 
mum maturity apply to all miscellaneous in- 
stalment loans of $1500 or less, instead of 
$1000 or less, as previously provided. In 
addition the amendment includes a provision 
for an optional method of treating additions 
to outstanding credits, exemptions of certain 
business loans and certain real estate loans, 
a provision permitting irregular payments 
by farmers, and a number of minor technical 
changes. 

Purpose Loans 


A loan of $1500 or less which is for the 
purpose of purchasing a listed article is to 
be limited to the maximum credit value of 
the article (662%; per cent of the basis price 
in the case of an automobile), even though 
the loan is not secured by the listed article 
purchased. Under the regulation as origi- 
nally issued an instalment credit sale by a 
retailer was limited to this maximum credit 
value and a loan secured by a listed article 
recently purchased was similarly limited. 
However, this left a loophole since a lender 
could advance an amount equal to the full 
value of an article so long as he did not 
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take the article as security. The amendment 
closes this loophole. 

The figure $1500 was chosen because one 
of the purposes of the regulation is to dampen 
consumer demand for the listed articles, in- 
cluding automobiles, and the delivered price 
of most automobiles, with the increased 
excise tax, is now more than $1000, whereas 
at the time the regulation was issued a ma- 
jority of the automobiles sold for less than 
$1000. 

For modernization loans, however, the 
figure was left at $1000. In view of the cur- 
tailment of new building resulting from prior- 
ities and other governmental regulations, it 
seemed undesirable to impose any further re- 
strictions on the financing of repairs and im- 
provements to old properties, particularly 
since, in some of the communities affected, 
much of the material and labor entering into 
such work are not scarce or needed in the 
defense program. 


Non-Purpose (Miscellaneous) Loans 


The scope of the regulation with respect 
to non-purpose loans (loans not secured by, 
and not for the purpose of purchasing, 
listed articles) is to be enlarged. Loans of 
$1500 or less, instead of $1000 or less, are to 
be subject to the 18-month maximum ma- 
turity. A primary reason why non-purpose 
loans have been subject to the regulation is 
that, in existing circumstances, the purpose 
of the loan cannot always be definitely deter- 
mined and the loan may actually be to finance 
or refinance purchases of listed articles—as 
in cases, for example, where there has been a 
previous combination of a number of loans, 
a refunding, or a temporary use of other 
funds of the borrower. Consequently, when 
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Amendment of Consumer Credit Regulation 


$1500 was selected as the figure for purpose 
loans, it was considered appropriate to raise 
the figure for non-purpose loans to the same 
level. 


Additions to Outstanding Credits 


If a lender who holds an instalment obli- 
gation advances additional money to the cus- 
tomer or if a retailer who is carrying an 
outstanding instalment account sells an addi- 
tional article to the customer, the lender or 
retailer is given the option of treating the old 
and the new crediis separately, or of consoli- 
dating the two into a new credit with uniform 
payments. The payments on this new credit 
shall be as large as those called for under the 
old credit and even larger if this should be 
necessary to pay out the consolidated credit 
within 15 months. As originally issued, the 
regulation did not give this option, but pro- 
vided that, after November 1, when a new 
credit was extended to the same customer 
the old and new credits should be treated 
separately in applying the regulation. This 
rule would have interfered with the practice 
of many lenders and retailers who have been 
accustomed to consolidating the two credits 
into a new credit with uniform instalments 
throughout and would, in some cases, have 
imposed a number of mechanical difficulties. 
The option now offered provides, without an 
undue liberalization of the regulation, a 
means by which the lenders and retailers 
may permit uniform instalments. 

An unqualified option to consolidate the old 
and new credits and treat them as one new 
credit with a maturity of 18 months would 
have had the effect of permitting the lender 
or retailer to lengthen the term of the old 
credit. For this reason and also in order to 
help prevent the consolidation procedure from 
operating in favor of one dealer or retailer as 
against another or in favor of one class of 
creditors as against another, the instalment 
payments are required to be not less than 
they were under the old credit and the ma- 
turity is limited to 15 months. 
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Business Loans 


An instalment loan to the owner of a busi- 
ness enterprise for the purpose of financing 
it, and not for the purpose of purchasing a 
listed article, is to be exempted. The Execu- 
tive Order and the regulation were designed 
to curtail the demand for consumer credit— 
not business credit. In the original regula- 
tion it was not found possible to differentiate 
between consumer loans and business loans 
except in so far as that was done by making 
the regulation apply only to miscellaneous 
instalment loans of $1000 or less. However, 
since the amendment provided for the deter- 
mination of the purpose of loans, whether se- 
cured by the articles or not, it became pos- 
sible to make a specific exemption for busi- 
ness loans. 


“Farmer Plans” 


In the case of farmers, any schedule of pay- 
ments is to be permitted, provided the re- 
quired down payment is made and not less 
than half the balance is to be paid within half 
the maximum maturity. Although the regu- 
lation when originally issued made some pro- 
vision for persons with seasonal incomes, the 
provision was found to be inadequate for 
farmers whose annual cash income may come 
in two or three main payments. The provi- 
sion for irregular payments, safeguarded by 
the requirement that half be paid in half the 
maximum maturity, was considered neces- 
sary in order not to penalize farmers as com- 
pared with other instalment purchasers. 


Small Down Payments 


Retailers are not required to obtain a down 
payment if it would be $2 or less. Under the 
original regulation, the retailer was required 
to obtain the prescribed down payment even 
if it was only a few cents. This was a nui- 
sance both to the retailer and his customer 
and had virtually no effect upon the total vol- 
ume of consumer credit. A further reason for 
the exemption was that it would eliminate 
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Amendment of Consumer Credit Regulation 


the down payment requirement on many sales 
of low-priced articles which are usually pur- 
chased by persons with very small incomes. 


Minimum Monthly Payments 


The provision in the original regulation re- 
quiring that instalments be not less than $5 
per month, which was to have become effec- 
tive January 1, 1942, was eliminated. This 
was done because the provision would have 
operated as a hardship on persons of very 
small means, out of all proportion to its effect 
upon the total volume of consumer credit, 
and because it would have tended, in some 
instances, to influence purchasers on instal- 





ment credit to buy more than they need— 
since the monthly payments would be $5 
whether the purchase be as small as $10 or 
as large as $90. 


Real Estate Loans 


Credit to finance or refinance the construc- 
tion or purchase of an entire residential 
structure or other entire structure is to be 
exempted. The regulation as originally is- 
sued exempted loans secured by first mort- 
gages on improved real estate, but failed to 
exempt a number of construction and financ- 
ing loans secured by junior mortgages. This 
has now been remedied. 





Industrial Production, by Selected Groups, Expressed as 


Points in the 


Tables giving seasonally adjusted figures 
for the Board’s series on output of dur- 
able manufactures, nondurable manufactures, 
minerals, and eight subgroupings of manu- 
factures, all expressed as points in the total 
index of industrial production, appear on 
pages 1187 to 1189 of this BULLETIN. These 
data serve a purpose not served by group in- 
dexes expressed in terms of their own 1935- 
1939 averages as 100. They show not only 
the relative movements of the groups but also 





Total Index 


the broad composition of the industrial struc- 
ture in each month and the extent to which 
each grouping shown is responsible for 
changes in the total index. Figures for dur- 
able manufactures, nondurable manufactures, 
and minerals are shown from January 1919 
to date and those for the other series from 
1935 to date. These are the data on which 
the industrial production charts in Federal 
Reserve Chart Book I are based. 
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Administrative interpretations of banking laws, new regulations issued by 
the Board of Governors, and other similar material. 


Inactive Executive Officer Serving as Director and 
Member of Discount Committee 


The Board has been requested to render an 
opinion on the question whether an officer of 
a member bank, who is also serving as a direc- 
tor and as a member of the discount commit- 
tee of the bank, is to be regarded as an execu- 
tive officer within the meaning of the Board’s 
Regulation O, as amended effective July 1, 
1939, notwithstanding the adoption of a reso- 
lution by the board of directors providing 
that he is not authorized to participate in its 
operating management. 

The Board of Governors has considered this 
question in the light of the definition of the 
term “executive officer” in its Regulation O, 
the views expressed by Federal Reserve 
Banks and others who have considered this 
matter, and the authority of the Board to 
define the term “executive officer.” The 
Board has concluded that an officer of a mem- 
ber bank, who is also serving as a director and 
as a member of the discount committee and 
with respect to whom a resolution as de- 
scribed above has been adopted by the board 
of directors, is to be considered an executive 
officer within the meaning of Regulation O 
except in a case where a provision of the by- 
laws of the bank or a resolution of the board 
of directors requires the service in rotation 
of every director as a member of the discount 
committee and the directors do in fact serve 
as members of the committee in accordance 
with such by-law or resolution. 


CONSUMER CREDIT 
Amendment to Regulation W 


Effective December 1, 1941, the Board of 
Governors issued Amendment No. 2 to Regu- 
lation W dealing with instalment credit, 
which amends the regulation in several par- 
ticulars. There follows a nontechnical sum- 
mary of the changes made by the amend- 
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ment, together with the text of Amendment 
No. 2: 

Instalment loans of $1,500 or less (instead 
of $1,000 as previously) are made subject 
to the 18-month maturity limit (except 
modernization loans, where the figure re- 
mains $1,000). 

Instalment loans of $1,500 or less for the 
purpose of purchasing listed articles are made 
subject to the same limit on amount as now 
applies to instalment loans secured by listed 
articles. 

In connection with all instalment loans of 
$1,500 or less and all instalment loans se- 
cured by listed articles, the lender is required 
after January 1, 1942, to obtain a signed 
statement from the borrower as to the pur- 
pose of the loan. 

Down payments of $2 or less are no longer 
required; and the $5 minimum on monthly 
instalments (which was to become effective 
January 1, 1942) is eliminated. 

Instalment loans to make down payments 
on listed articles are prohibited. 

In addition to first mortgages, which are 
already exempt, credit extended to finance 
or refinance the construction or purchase of 
an entire building is exempt. 

Instalment loans for business purposes are 
exempt (except in connection with the pur- 
chase of listed articles). 

In connection with additions to outstand- 
ing credits, the lender or seller is given an 
option: (1) the old credit and the addition 
may be treated separately in applying the 
regulation, or (2) the consolidated credit 
may have a maturity of 15 months, with 
monthly instalments at least as large as 
under the old credit. 

For farmers, any schedule of payments is 
permitted, if the down payment and maturity 
requirements of the regulation are complied 
with, and if one-half of the balance is to be 
paid within the first half of the maximum 
maturity. 
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From a Legal Standpoint 


All these amendments are effective Decem- 
ber 1, 1941; and the effective date of sections 
8(a), (b), (c), and (d) is postponed from 
November 1 to December 1, 1941. 


Amendment No. 2 to Regulation W 


Effective December 1, 1941, Regulation W 
is amended in the following respects: 


SECTION 2(e) 


In section 2(e) the figure $1,000 is changed 
to $1,500. 
SECTION 4(e) 


Section 4(e) is stricken out and a new sec- 
tion 4(e), which reads as follows, is substi- 
tuted: 


(e) Small Down Payments.—In any case in which 
the down payment required by section 4(a) would 
be $2.00 or less, the Registrant may disregard such 


requirement. 
SECTION 5 
Section 5 is changed to read as follows: 


SECTION 5. INSTALMENT LOAN CREDIT 


Except as otherwise permitted by section 6, any 
extension of instalment loan credit shall comply with 
the following requirements: 

(a) Loans Secured by or to Purchase Listed 
Articles.—If the extension of instalment loan credit 
is secured, or according to any oral or written agree- 
ment of the parties is to become secured, by any 
listed article which has been purchased within 45 
days prior to, or is to be purchased at any time 
after, such extension of instalment loan credit; or 
if the extension of instalment loan credit, even though 
not so secured, is in a principal amount of $1,500 
or less and the Registrant knows or has reason to 
know that the proceeds are to be used to purchase 
any listed article: 


(1) The principal amount lent to the obligor 
(excluding any interest or finance charges, and 
the cost of any insurance) shall not exceed the 
maximum credit value of the listed article specified 
in the Supplement; and, in determining such 
maximum credit value, the Registrant may accept 
in good faith a written statement signed by the 
obligor setting forth the bona fide cash purchase 
price of the article and of any accessories and of 
any services, except insurance, rendered in con- 
nection with the acquisition thereof, which state- 
ment so accepted shall, for purposes of this regu- 
lation be deemed to be correct; and 

(2) The maturity shall not exceed that specified 
for the listed article in the Supplement, and such 
maximum maturity shall be calculated from the 
date of purchase of such listed article or from the 
date of such extension of instalment loan credit, 
whichever is earlier. 


(b) Miscellaneous Loans of $1,500 or Less.—If 
the extension of instalment loan credit is not subject 
to section 5(a) but is in a principal amount of 
$1,500 or less, the maximum maturity shall not 
exceed that specified in the Supplement for extensions 
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of instalment loan credit subject to this section 5(b). 

(c) General Requirements.—Whether subject to 
section 5(a) or section 5(b), the extension of instal- 
ment loan credit shall comply with the following 
additional requirements: 


(1) The extension of instalment loan credit shall 
be evidenced by a written instrument or record, and 
there shall be incorporated therein or attached 
thereto a written statement, of which a copy shall 
be given to the obligor as promptly as circum- 
stances will permit, and which shall set forth the 
terms of payment and, if the loan is subject to 
section 5(a), the bona fide cash purchase price 
used for determining the maximum credit value 
of the listed article involved; 

(2) Except as permitted by section 5(c) (3), 
the total of the principal and any interest or 
finance charges shall be payable in inscalments 
which shall be substantially equal in amount or 
be so arranged that no instalment is substantially 
greater in amount than any preceding instalment; 
and 

(3) Instalments shall be payable at approxi- 
mately equal intervals not exceeding one month, 
except that, when appropriate in order to facili- 
tate repayment in accordance with the seasonal 
nature of the obligor’s main source of income or 
to encourage off-seasonal purchases of seasonal 
goods, the payment schedule may reduce or omit 
payments over any period or periods totaling not 
more than 4 months during the life of such exten- 
sion of credit if the schedule increases the sched- 
uled payments in such manner as to meet the 
other requirements of this section 5. 


(d) Statement of the Borrower.—On and after 
January 1, 1942, no Registrant shall make any ex- 
tension of instalment loan credit (except under the 
provisions of section 8(a)) unless, at or before the 
execution of the loan contract, he shall have obtained 
and accepted in good faith a signed Statement of the 
Borrower as to the purposes of the loan in form 
prescribed by the Board. No obligor shall willfully 
make any material misstatement or omission in such 
Statement. The Registrant, acting in good faith, 
may rely upon the facts set out by the obligor in 
such Statement and, when the Registrant is so 
acting, such facts shall be deemed to be correct 
for the purposes of the Registrant. Until January 
1, 1942 (after which date a Statement of the Bor- 
rower must be obtained) the Registrant, in ascer- 
taining the purposes of the loan or the maximum 
credit value of any listed article, may, in good faith, 
accept and rely upon a written statement in any 
form signed by the obligor and such statement shall, 
for the purposes of this regulation, be deemed to be 
correct. In case the Registrant accepts in good 
faith a written statement signed by the obligor 
that any listed article which secures an extension 
of instalment loan credit has not been purchased 
within 45 days prior to such extension of credit, 
such statement shall, for the purposes of this regula- 
tion, be deemed to be correct. 

(e) Credit Subject to Section 5(a) Only in Part.— 
In case an extension of instalment loan credit con- 
sists only in part of an extension of credit subject to 
section 5(a), the amount and terms of such extension 
of credit shall be such as would result if the credit 
were divided and each part treated in good faith as 
if it stood alone. 
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From a Legal Standpoint 


A loan or part thereof which is secured by a listed 
article only because of an “overlap agreement,” 
“spreader clause,” or other form of general over-all 
lien or only because the Registrant is prevented by 
a State law or regulation from having in effect 
more than one contract of loan from the same bor- 
rower at the same time, but which otherwise would 
not be subject to section 5(a), shall not be deemed 
to be so secured within the meaning of such section. 

(f) Loans to Make Down Payments Prohibited.— 
An extension of instalment loan credit does not 
comply with the requirements of this regulation if 
the Registrant making such extension knows or has 
reason to know that any part of the proceeds thereof 
is to be used to make a down payment on the purchase 
price of any listed article: Provided, That if the 
Registrant accepts in good faith a written statement 
signed by the obligor that no part of the proceeds 
is to be so used, such statement shall, for the pur- 
poses of this regulation, be deemed to be correct. 


SECTION 6(a) 
Section 6(a) is changed to read as follows: 


(a) Any extension of credit which is secured by a 
bona fide first lien on improved real estate duly 
recorded or which is for the purpose of financing or 
refinancing the construction or purchase of an entire 
residential building or other entire structure. 


SECTION 6(1) 


A new subsection reading as follows is 
added at the end of section 6: 


(1) Any extension of instalment loan credit which 
is made to a person whose income is derived prin- 
cipally from the operation of a business enterprise 
of which such person is the owner or proprietor, 
provided the extension of credit is for the purpose 
of financing such business enterprise and is not for 
the purpose of purchasing any listed article or 
secured by any listed article purchased within 45 
days before the extension of credit. 


SECTIONS 8(a), 8(b), 8(c) AND 8(d) 


The effective date of sections 8(a), 8(b), 
8(c) and 8(d) has been postponed from 
November 1, 1941, to December 1, 1941, and 
they have been changed to read as follows: 

(a) Renewals or Revisions.—If any obligation or 
claim evidencing any extension of instalment sale 
credit or instalment loan credit is renewed or revised 
by a Registrant, the extension of instalment credit 
does not comply with the requirements of this regu- 


lation if such renewal or revision has the effect of 


changing the terms of repayment to terms which 
this regulation would not have permitted in the first 
instance for such credit; Provided, That nothing in 
this regulation shall be construed to prevent any 
Registrant from making any renewal or revision, 
or taking any action that it shall deem necessary 
in good faith (1) with respect to any obligation of 
any member of the armed forces of the United 
States incurred prior to his induction into such 
service, or (2) for the Registrant’s own protection 
in connection with any obligation which is in default 
and is the subject of bona fide collection effort by 
the Registrant. 
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(b) Additions to Outstanding Credit Held by 
Registrant.—An extension of instalment sale credit 
or instalment loan credit does not comply with the 
requirements of this regulation if it is consolidated 
with any obligation or obligations held by the Regis- 
trant evidencing any prior extension or extensions 
of instalment credit to the same obligor, unless the 
additional extension of credit complies with the 
maximum credit value limitations applicable thereto 
(if any) and, in addition, the consolidated obligation 
complies with one of the following options: 


Option 1. The terms of the consolidated obli- 
gation shall be such as would have been neces- 
sary to meet the requirements of this regulation 
if the two obligations had not been consolidated; 
or 

Option 2. The consolidated obligation shall 
provide for a rate of payment, throughout its 
term, which is (A) at least as large per month 
as the rate of payment or payments on the out- 
standing obligation or obligations being con- 
solidated would have been for the month com- 
mencing on the date of consolidation, and (B) 
is larger to whatever extent may be necessary 
in order to repay the consolidated obligation 
within 15 months. 


(c) Credit to Retire Obligations Held Elsewhere.— 
Any extension of instalment loan credit, the proceeds 
of which a Registrant knows or has reason to know 
will be used in whole or in part to retire any exten- 
sion of instalment credit not held by such Registrant, 
shall be subject to the provisions of this regulation 
to the same extent as if the obligation being retired 
were held by the Registrant. 

(d) Statement of Necessity to Prevent Undue 
Hardship.—Notwithstanding the provisions of sec- 
tions 8(a), 8(b) and 8(c), if a Registrant accepts 
in good faith a statement of necessity as provided 
in the following paragraph, the renewed, revised or 
consolidated obligation may provide for a schedule 
of repayment as though it were a new extension of 
instalment loan credit subject to section 5(b), even 
though such action results in the reduction of the 
rate of repayment thereon. 

The requirements of a statement of necessity will 
be complied with only if the Registrant accepts in 
good faith a written statement in form and content 
prescribed by the Board and signed by the obligor 
that the contemplated renewal, revision or other 
action is necessary in order to avoid undue hardship 
upon the obligor or his dependents resulting from 
contingencies that were unforeseen by him at the 
time of obtaining the original extension of instalment 
credit or which were beyond his control, which state- 
ment also sets forth briefly the principal facts and 
circumstances with respect to such contingencies and 
specifically states that the renewal, revision, or other 
action is not pursuant to a preconceived plan or an 
intention to evade or circumvent the requirements 
of this regulation. Until the Board has prescribed 
the form and content of the statement of necessity 
the Registrant may in good faith accept a written 
statement in any form, provided such statement 
otherwise conforms to the requirements of this sec- 
tion. 





SECTION 9(f) 


Old section 9(f), which is superseded by 
language in the amended section 5(e), i 
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From a Legal Standpoint 


stricken out and a new section 9(f), which 
reads as follows, has been substituted: 

(f) “Farmer Plans”.—When appropriate for the 
purpose of facilitating repayment in accordance with 
the seasonal nature of the obligor’s main source of 
income, an extension of instalment credit which is 
made to a person who is engaged in agriculture and 
derives income principally therefrom may be pay- 
able in any amounts and at any intervals, notwith- 
standing sections 4(c), 4(d) and 5(c): Provided, 
That (1) the extension of credit complies with the 
applicable provisions concerning the amount and 
maximum maturity of the credit and (2) at least 
one-half of the credit is to be repaid within the first 
half of the applicable maximum maturity. 


SECTION 10 


Section 10 is changed to read as follows: 


SECTION 10. EFFECTIVE DATE OF REGULATION 


This regulation shall become effective September 
1, 1941, except that sections 8(a), 8(b), 8(c) and 
8(d) and the amendments made by Amendment No. 
2 shall not become effective until December 1, 1941. 


SUPPLEMENT, PART 4 


In Part 4 of the Supplement, the figure 
$1,000 is changed to $1,500. 


Interpretations of Regulation W 


The Board of Governors of the Federal 
Reserve System has issued the following 
interpretations of Regulation W relating to 
Consumer Credit: 


Statement of Transaction—Form and Contents 
Interpretation No. 84 of Regulation W 


The Board has received several questions 
regarding the application of sections 4(f) 
and 5(c) (1) of Regulation W, which become 
effective October 1, 1941, and relate to the 
“statement of transaction” required in con- 
nection with extension of instalment sale 
credit or instalment loan credit. The answers 
are given below: 


1. It is not necessary that all of the infor- 
mation required by section 4(f) or 5(c) (1) 
be included on a single sheet of paper, but 
if parts of the information appear on two 
or more sheets it is necessary that these 
sheets be attached together, and that copies 
of all of them be given to the obligor together. 
The statement referred to in these sections, 
and the copy required to be given the cus- 
tomer, need not be identical in form. 

2. It is not necessary that the particular 
terminology used in the regulation (“bona 
fide cash purchase price,” “deferred balance,” 
and “time balance’’) be used in the statement 
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of transaction, as long as the statement con- 
tains the required information. When the 
contract is in the form of a lease agreement, 
such terminology as is applicable to a lease, 
giving the corresponding information, may 
be used. 

3. The bona fide cash purchase price of a 
particular article and accessories, including 
relevant taxes, may be shown as a total with- 
out being itemized into various parts. Al- 
though section 4(f) (2) requires itemization 
of (1) the article, (2) the accessories and 
(3) the services referred to in the section, 
the items themselves may be itemized without 
stating the portion of the total purchase price 
that relates to each. Accessories which are 
standard equipment for the article need not 
be individually itemized, and a group of acces- 
sories which are sold as a single group by the 
manufacturer may be shown in the statement 
as a unit. 

4. The itemization for a new automobile 
follows this same rule, and need not show 
separately the matters referred to in para- 
graphs 1 through 4 of Part 3(a) of the 
Supplement. As indicated above, however, 
the accessories should be indicated, and so 
should the relevant services. 

5. In the case of an extension of instalment 
sale credit subject to section 4 of the regula- 
tion, item 2 under section 4(f) requires that 
the statement of transaction show the bona 
fide cash purchase price of the article—the 
price at which the seller would sell the article 
for full cash payment—even though the sale 
will be made at a “time price”’ which includes 
carrying charges. 

6. The information referred to in each of 
the seven paragraphs of section 4(f) must 
be set forth, and it is not sufficient that an 
item of information may be obtained by 
mathematical derivation from other informa- 
tion in the statement. However, if the in- 
terest or finance charge is not included in the 
face amount of the obligation but is an addi- 
tional amount calculated pursuant to an 
arithmetic formula plainly set forth in the 
statement, paragraphs 5 and 6 do not require 
this amount to be shown in dollars and cents 
or to be included in the statement of the 
time balance. 

7. In any case in which a State law or 
local regulation requires that sales taxes be 
shown separately or requires in any other 
respect more detail than that required by 
Regulation W, the regulation does not pro- 
hibit such further itemizing. 
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From a Legal Standpoint 


Heating Stoves—Gas Heaters Suspended From Ceiling 
Interpretation No. 85 of Regulation W 


The classification “Heating stoves and 
space heaters designed for household use” 
does not include gas heating units designed 
to be suspended from the ceiling and operated 
with a fan circulator. 


Mechanical Refrigerators—Series of Small Cabinets 
Interpretation No. 86 of Regulation W 


The classification “‘mechanical refrigera- 
tors” includes certain refrigerating systems 
consisting of (1) one or more cabinets of 
which each has less than 12 cubic feet rated 
capacity, and (2) a separate mechanical re- 
frigeration unit servicing these cabinets. 
This is true even though the aggregate ca- 
pacity of the cabinets included in the system 
may be 12 cubic feet or more. 


Automatic Gas Systems 
Interpretation No. 87 of Regulation W 


Butane, propane, or similar automatic gas 
systems or containers are included in Group 
E of the Supplement. 


“Charges for Delivery” 
Interpretation No. 88 of Regulation W 


Part 3(a) of the Supplement to Regulation 
W provides that the maximum credit value 
of a new automobile shall be 6624 per cent of 
the purchase price but that such maximum 
credit value shall in no event exceed 6674 per 
cent of the sum of items numbered 1 through 
4 as set forth under part 3(a). In this con- 
nection, the Board has received several ques- 
tions as to the amounts which may be in- 
cluded under that portion of item 4 which 
permits the inclusion of “Any bona fide 
charges for delivery . . . not included in the 
foregoing items.” 

In general this provision permits only the 
inclusion of bona fide charges for services 
which are actually rendered by the seller in 
connection with the delivery of a new auto- 
mobile and which are not included in the 
manufacturer’s retail quotation (item 1) or 
in transportation charges (item 2). For 
example, charges for such services as lubri- 
cating, cleaning, polishing, or otherwise con- 
ditioning the car may not be included under 
item 4 if these services are included in item 
1 or 2; but in case any such services are not 
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included in items 1 and 2, a charge which is 
reasonably related to the value of such serv- 
ices may be included in item 4. Likewise, 
where the contract of sale includes any addi- 
tional services connected with the delivery of 
the car, such as greasing the car for a cer- 
tain period or providing antifreeze, a reason- 
able charge for such services may be included 
in item 4. On the other hand there may not 
be included in item 4 a charge which the 
dealer may make for “advertising”? or for 
“warehousing,” nor any other charges which 
the dealer may make except bona fide charges 
for services which are actually rendered by 
the seller to the purchaser and are not in- 
cluded in items 1 and 2. 


Water Heaters Under 85 Gallons Capacity 
Interpretation No. 89 of Regulation W 


The classification “water heaters designed 
for household use” includes all water heaters 
— a storage tank capacity of 85 gallons or 
ess. 


Cooking Stoves—Commercial Use Only—Continuous Heating 
Surface—Deep-Fat Fryer 


Interpretation No. 90 of Regulation W 


The classification “cooking stoves and 
ranges with less than seven heating surfaces” 
does not include cooking and baking equip- 
ment that is clearly designed for commercial 
use and not suitable for use in households, 
even though having less than seven heating 
surfaces. A cooking stove or range or oven, 
which is designed for commercial use in res- 
taurants and hotels, and which has a single 
or continuous heating surface or heating unit, 
is not included. A deep-fat fryer designed for 
such use is not included. 


Group E—“in Connection With Existing Structures” 
Interpretation No. 91 of Regulation W 


Question has been received as to whether 
materials and services for building a new 
garage are included in Group E if the garage 
is on improved real estate upon which other 
buildings are located but is itself a separate 
new structure. For purposes of Regulation 
W, materials and services in such circum- 
stances are not considered to be “in connec- 
tion with existing structures” but are con- 
sidered to be for new structures, and hence 
not included in Group E. 
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From a Legal Standpoint 


Second Mortgage—Sale Credit—Loan Credit 
Interpretation No. 92 of Regulation W 


A 24-month note for $650 secured by a sec- 
ond mortgage on a house is not subject to 
Regulation W if it is given by the purchaser 
to the seller as part of the purchase price of 
the house; and the note may be discounted by 
a bank under section 3(a)(2)(B). This 
would be true even if plumbing fixtures and 
other listed articles had been incorporated 
in the house, because for the purposes of 
Regulation W the sale would be regarded as 
the sale of a house and not as the sale of 
plumbing fixtures. 

Similarly, the fact that a $1500 instalment 
loan is secured by a second mortgage on a 
house that was purchased within 45 days 
and which at the time of purchase contained 
plumbing fixtures or other listed articles pre- 
viously installed, would not cause the loan to 
be subject to section 5(a) as a loan secured 
by a “listed article which has been purchased 
within 45 days.” The recent purchase is con- 
sidered to be the purchase of a house rather 
than the purchase of a listed article, and the 
case would not be altered by the fact that the 
seller of the house might have purchased and 
installed the listed article only shortly before 
he sold the house and within 45 days prior 
to the loan. On the other hand, section 5(a) 
would apply if the mortgagor had owned the 
house for some time and had purchased and 
installed the listed articles within 45 days 
prior to the loan, since in such a case the 
mortgagor’s recent purchase would be a pur- 
chase of a listed article rather than the pur- 
chase of a house. 


Air Conditioner—Portable Units 
Interpretation No. 93 of Regulation W 


The classification “room-unit air condi- 
- tioners” includes portable units of one horse- 
power or less. 


Two Notes Covering One Repair Job 


Interpretation No. 94 of Regulation W 


In the case of a home improvement that 
is carried out as a single job totaling $995, of 
which $550 is for a furnace and other Group 
D items while $445 is for Group E items, the 
question has been asked whether a Registrant 
financing the entire job may divide the financ- 
ing into $445 on an instalment basis subject 
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to the requirements of Regulation W and 
$550 on a single-payment basis not subject to 
the regulation. 

This is a single transaction and may not 
be divided by the Registrant in this manner. 


“Balloon” Note at End of 12 Months 
Interpretation No. 95 of Regulation W 


Questions have been received as to whether 
a certain plan of repayment meets the re- 
quirements of Regulation W regarding 18 
months’ maximum maturity and_ equal 
monthly payments for instalment loan 
credit. There is provision for 11 equal 
monthly payments, and a larger twelfth pay- 
ment at the end of the twelfth month for the 
remainder. However, there is an express 
agreement between the parties that when the 
twelfth payment falls due, unless the bor- 
rower has defaulted on an earlier payment 
or unless there is a material impairment of 
his credit, only a portion of the twelfth pay- 
ment will actually be paid and the remaining 
portion will be refinanced into six equal 
monthly payments in such manner that the 
net result will be eighteen substantially equal 
monthly payments. 

Such an arrangement complies with the 
specified requirements of the regulation. 


“Bona Fide Cash Purchase Price” 


Interpretation No. 96 of Regulation W 


The phrase “bona fide cash purchase price” 
in section 5(a) (1) and section 5(c) (1) 
means the bona fide cash purchase price of 
the article and accessories purchased, includ- 
ing any sales taxes thereon and any bona fide 
delivery and installation charges. 


Repairs and Alterations—Effect of Down Payment in 
Section 6 (b) 


Interpretation No. 97 of Regulation W 


A Registrant makes an extension of instal- 
ment sale credit arising out of the sale of ma- 
terials and services (including certain Group 
D articles) in connection with repairs, altera- 
tions or improvements upon urban, suburban 
or rural real property in connection with an 
existing structure. The bona fide cash pur- 
chase price of all the materials and services 
is $1500 and the bona fide cash purchase price 
of the Group D articles is $700. The pur- 
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From a Legal Standpoint 


chaser makes a cash payment of $150 and 
remains indebted to the seller in the amount 
of $1350. Is the transaction exempt under 
section 6(b) of the regulation? 

The exemption in 6(b) does not apply since 
the $700 purchase price of the Group D 
articles is more than 50 per cent of the over- 
all deferred balance of $1350. 


Repairs and Alterations—One Job, Two Notes 
Interpretation No. 98 of Regulation W 


Facts similar to W-97, but the bona fide 
cash purchase price of all the materials and 
services is $3000 and the bona fide cash pur- 
chase price of the Group D articles is $1400. 
The purchaser does not make any down-pay- 
ment and remains indebted in the full amount 
of $3000. Inasmuch as $2500 is the maxi- 
mum amount of a loan which may be insured 
by the Federal Housing Administration under 
Title I of the National Housing Act, the 
customer’s obligation totaling $3000 is di- 
vided into two parts, one in the amount of 
$2500 which is insured by the Federal Hous- 
ing Administration, and the other in the 
amount of $500 which is not insured. The 
$1400 of Group D items exceeds 50 per cent 
of the $2500 but is less than 50 per cent of 
the $3000. Is the transaction exempt under 
section 6(b) ? 

Since the $3000 represents a single trans- 
action and is divided into two parts merely 
for convenient treatment under the National 
Housing Act, it is permissible to treat the 
$3000 as a unit, and hence as an exempt 
transaction under Section 6(b). 


Payments Slightly Less Than Amount Required 
Interpretation No. 99 of Regulation W 


The Board was recently aske@ whether the 
phrase “‘maximum credit value in per cent of 
basis price” in the Supplement to Regulation 
W should be interpreted literally or whether 
down payments which are short a reasonable 
amount are permissible. 

The Board replied that the “maximum 
credit value’”’ provided in the Supplement is 
a figure which should be calculated mathe- 
matically and not be arrived at by approxi- 
mation, and therefore the Regulation does not 
authorize an extension of credit which is even 
a few cents in excess of the maximum pro- 
vided by the Regulation. 
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Statement of Transaction to be Furnished Promptly 
Interpretation No. 100 of Regulation W 


The Board has been asked whether the fol- 
lowing procedure complies with section 4(f) 
of Regulation W. 

The seller gives no statement of the trans- 
action to the purchaser but authorizes the 
finance company which discounts the obliga- 
tion to furnish the statement to the purchaser 
in its normal course of business, with the 
result that the purchaser receives the state- 
ment approximately two weeks after the ob- 
ligation is discounted by the finance com- 
pany. 

The Board replied that this procedure does 
not comply with the requirements of section 
4(f). 


instalment Sale Contract May be Rescinded 
Interpretation No. 101 of Regulation W 


Regulation W does not prohibit the rescis- 
sion of an instalment sale contract by agree- 
ment of the parties at any time if the seller 
refunds all amounts received and the pur- 
chaser returns the article; as, for example, 
where the article is found to be defective and 
the seller is unable to replace it. However, if 
the purchaser returns the article several 
months after the date of sale on the ground 
that it is defective and if the seller does not 
replace the article but instead agrees with the 
purchaser to rescind the sale and sell the 
purchaser another article of the same kind 
or a similar article of a higher price, these 
facts may indicate that the rescission was 
merely a formality used for the purpose of 
evading the Regulation and that the trans- 
action should have been treated as a trade-in 
as described in W-71. 


Single Payment Credit Changed to instalment Basis 
Interpretation No. 102 of Regulation W 


A Registrant sells a listed article under a 
bona fide agreement that the purchase price 
will be paid in a single payment 60 days after 
the date of purchase. By reason of a change 
in circumstances and not in pursuance of any 
previous agreement or arrangement, at about 
the time the payment is to be made the pur- 
chaser asks that the purchase be changed to 
an instalment basis. Is it necessary to get 
a down payment? From what date must the 
maximum maturity be calculated? 


1093 








From a Legal Standpoint 


Since the sale was made under a bona fide 
agreement and there were no evasive side 
agreements between the parties, it is not 
necessary under the present terms of the 
regulation to get a down payment, and the 
maximum maturity is 18 months from the 
date on which the credit is changed to an 
instalment basis. 


Air Conditioners—Capacity—Circulating Fans 
Interpretation No. 103 of Regulation W 


The classification “Home air conditioning 
systems” includes air cooling units that have 
a rated capacity of 5 tons or less of refrigera- 
tion and that are designed for use with a 
central air circulating system. The classifi- 
cation does not include circulating fans un- 
less they are incorporated in the unit. The 
classification of such a unit is not affected 
by the character of building in which it is 
to be used. 


Plumbing Fixtures—Water Softeners 
Interpretation No. 104 of Regulation W 


The classification “Plumbing and sanitary 
fixtures designed for household use’’ includes 
water softeners having a rated capacity of 
120,000 grains or less of hardness removal 
between regenerations. 


Listed and Unlisted Articles Sold Together 
Interpretation No. 105 of Regulation W 


Section 4(g) of Regulation W provides 
that where a listed and an unlisted article are 
sold at the same time, the permissible terms 
shall be determined by dividing the trans- 
action into two parts, so that the sale of the 
listed article will comply with Regulation W 
and the sale of the unlisted article will be on 
terms which the seller would have granted 
on that sale if standing alone. 

Some sellers have established their own 
minimum down payment or minimum peri- 
odic payment requirements in connection 
with instalment sales, but when two or more 
articles are sold at the same time these re- 
quirements apply to the total. The Board 
has been asked whether section 4(g) requires 
such a seller to apply his minimum payment 
requirements to the sale of the unlisted ar- 
ticle as though the listed article had not been 
sold to the customer. The Board replied that 
the Regulation does not require him to do 
so, but permits him to give the same terms 
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on the part of the sale represented by the 
unlisted article which he would have given, 
in a similar combination sale, in the absence 
of the Regulation. 


FOREIGN FUNDS CONTROL 


General Licenses Issued by the Secretary of the Treasury 


Since the publication of certain General 
Licenses on pages 987-989 of the October 
1941 Federal Reserve BULLETIN, the follow- 
ing General Licenses have been issued by the 
Office of the Secretary of the Treasury under 
the authority of the Executive Order of April 
10, 1940, as amended, and Regulations issued 
pursuant thereto relating to transactions in 
foreign exchange, etc.: 


Treasury Department, Office of the Secretary, 
October 9, 1941 


General License No. 1A, Under Executive Order No. 
8389, April 10, 1940, as Amended, and Regulations 
Issued Pursuant Thereto, Relating to Transactions 
in Foreign Exchange, etc.* 


A general license is hereby granted authorizing 
transactions ordinarily incident to the transfer of 
securities from a blocked account in the name of any 
person to a blocked account in the same name in a 
domestic bank, provided both of the following terms 
and conditions are complied with: 


(1) Such securities shall not be transferred from 
any blocked account in a domestic bank; and 
(2) Such securities shall not be transferred from 
any other blocked account if such transfer represents, 
directly or indirectly, a transfer of the interest of a 
blocked country or national thereof to any other 
country or person. 
E. H. FOuLey, JR., 


Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
October 9, 1941 


General License No. 2, as Amended, under Executive 
Order No. 8389, April 10, 1940, as Amended, and 
Regulations $ssued Pursuant Thereto, Relating to 
Transactions in Foreign Exchange, etc.* 


General License No. 2 is amended to read as fol- 
lows: 


(1) A general license is hereby granted: 

(a) Authorizing any banking institution within 
the United States to debit any blocked account with 
such banking institution (or with another office 
within the United States of such banking institu- 
tion) in payment or reimbursement for normal 
service charges owed to such banking institution 
by the owner of such blocked account; 





* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 
179; Ex. Order 8389, April 10, 1940, as amended by Ex. Order 
8785, June 14, 1941, and Ex. Order 8832, July 26, 1941; Regula- 
tions, April 10, 1940, as amended June 14, 1941, and July 26, 1941. 
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From a Legal Standpoint 


(b) Authorizing any banking institution within 
the United States to make book entries against any 
foreign currency account maintained by it with a 
banking institution in any blocked country for the 
purpose of responding to debits to such account for 
normal service charges in connection therewith. 


(2) Any banking institution within the United 
States which during any quarterly period makes any 
entries to any account in an aggregate amount in 
excess of $25 under the authority of this general 
license shall file promptly with the appropriate Fed- 
eral Reserve Bank a report showing the name of such 
account and the aggregate amount of the entries to 
such account under the authority of this general 
license during such quarterly period. 

(3) As used in this general license, the term “nor- 
mal service charges” shall include charges in payment 
or reimbursement for interest due; cable, telegraph, 
or telephone charges; postage costs; custody fees; 
small adjustment charges to correct bookkeeping 
errors; and, but not by way of limitation, minimum 
balance charges, account carrying charges, notary 
and protest fees, and charges for reference books, 
photostats, credit reports, transcripts of statements, 
registered mail insurance, stationery and supplies, 
checkbooks, and other similar items. 

E. H. Foury, JR., 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
October 9, 1941 


Amendment of General License No. 53, under Execu- 
tive Order No. 8389, April 10, 1940, as Amended, 
and Regulations Issued Pursuant Thereto, Relating 
to Transactions in Foreign Exchange, etc.* 


The definition of the term “generally licensed trade 
area” appearing in section (3) (a) of General License 
No. 53 is hereby amended in the following respects: 


(a) The word “and” is deleted in item (vii); 

(b) A semi-colon is substituted for the period in 
item (viii) ; and 

(c) The following items are added to the end 
thereof : 


(ix) Syria and Lebanon; and 
(x) (1) French Equatorial Africa, including 
the Cameroons; (2) New Caledonia; (3) 
Tahiti; (4) the French Establishments 
in India. 
E. H. FOLEY, JR., 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
October 9, 1941 


General License No. 73, under Executive Order No. 
8389, April 10, 1940, as Amended, and Regulations 
Issued Pursuant Therete, Relating to Transactions 
in Foreign Exchange, etc.* 


(1) A general license is hereby granted licensing 
as a generally licensed national any partnership 
which is a national of China and which meets all of 
the following conditions: 

(a) the partnership has been continuously en- 
gaged in business within the continental United 
States since prior to June 17, 1940; 

* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 
179; Ex. Order 8389, April 10, 1940, as amended by Ex. Order 


8785, June 14, 1941, and Ex. Order 8832, July 26, 1941; Regula- 
tions, April 10, 1940, as amended June 14, 1941, and July 26, 1941. 
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(b) the active management and control of such 
partnership is vested in partners within the United 
States who are not nationals of any blocked coun- 
try (or are licensed as_ generally licensed 
nationals) ; 

(c) since prior to June 17, 1940, no partner in 
such partnership has been a national of any blocked 
country other than China. 


(2) This general license shall not be deemed to 
license as a generally licensed national any partner- 
ship which is a national of any blocked country other 
than China. 

(3) All partnerships licensed herein as generally 
licensed nationals shall file with the appropriate Fed- 
eral Reserve Bank within thirty days after the date 
hereof a report in triplicate setting forth: (a) the 
name and address of the partnership; (b) the name, 
address and nationality of each partner; and (c) a 
statement that the partnership is licensed as a gener- 
ally licensed national under this general license. Any 
partnership not complying with this requirement is 
not authorized to engage in any transaction under 
this general license. 

(4) Reports on Form TFR-300 are not required to 
be filed with respect to the property interests of any 
partnership licensed herein as a generally licensed 
national. 

E. H. FOLEY, JR., 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
October 9, 1941 


General License No. 74, under Executive Order No. 
8389, April 10, 1940, as Amended, and Regulations 
Issued Pursuant Thereto, Relating to Transactions 
in Foreign Exchange, ete.* 


(1) A general license is hereby granted authoriz- 
ing payments and transfers of credit from blocked 
accounts in domestic banks for the necessary personal 
expenses within the United States of any citizen of 
the United States who is within any foreign country, 
and for the personal expenses within the United 
States of the family of such citizen, provided that the 
following terms and conditions are complied with: 


(a) Such payments and transfers are made only 
from blocked accounts in the name of, or in which 
the beneficial interest is held by, such citizen or 
his family; 

(b) The total of all such payments and transfers 
made under this general license does not exceed 
$500 in any one calendar month for any such citi- 
zen or his family. 


(2) This general license shall not be deemed to 
authorize any payment or transfer of credit which 
could not be effected without a license if such citizen 
were a generally licensed national. 

(3) Domestic banks making any such payment or 
transfer shall satisfy themselves that the foregoing 
terms and conditions are complied with and shall file 
promptly with the appropriate Federal Reserve Bank 
separate monthly reports in triplicate on Form TFR- 
111 respecting the transactions for the account of 
each such citizen. 

E. H. FOLEY, JR., 
Acting Secretary of the Treasury. 

* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 

179; Ex. Order 8389, April 10, 1940, as amended by Ex. Order 


8785, June 14, 1941, and Ex. Order 8832, July 26, 1941; Regula- 
tions, April 10, 1940, as amended June 14, 1941, and July 26, 1941. 
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From a Legal Standpoint 


Treasury Department, Office of the Secretary, 
October 23, 1941 
General License No. 32, as Amended, Under Executive 
Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to 
Transactions in Foreign Exchange, etc.* 
No. 32 


General License is amended to read as 


follows: 


(1) A general license is hereby granted authoriz- 
ing remittances by any individual through any 
domestic bank to any individual who is a national 
of a blocked country and who is within any foreign 
country, and any domestic bank is authorized to 
effect such remittances, provided the following terms 
and conditions are complied with: 


(a) Such remittances are made only for the 
necessary living expenses of the payee and his 
household and do not exceed $100 in any one calen- 
dar month to any one household, except that addi- 
tional sums not exceeding $25 in any one calendar 
month may be remitted for each member of the 
payee’s household in addition to the payee, pro- 
vided that in no case shall a sum in excess of $200 
per calendar month be remitted to any one house- 
hold; 

(b) Such remittances are not made from a 
blocked account other than from an account in a 
banking institution within the United States in 
the name of, or in which the beneficial interest is 
held by, the payee or members of his household; 

(c) If the payee is within any blocked country, 
the remittance may be effected only: 


(i) By the payment of the dollar amount of 
the remittance to a domestic bank for credit to 

a blocked account in the name of a banking 

institution within such country; or 

(ii) By the acquisition of foreign exchange 

from a person in the United States having a 

license specifically authorizing the sale of such 

exchange. 

(d) If the payee is within any foreign country 
other than a blocked country the remittance may 
be effected in the same manner that such remit- 
tance would be effected if the payee were not a 
national of a blocked country. 


(2) All individuals making such remittances and 
all domestic banks effecting such remittances shall 
satisfy themselves that the foregoing terms and con- 
ditions are complied with. 

(3) Domestic banks through which any such re- 
mittances originate shall execute promptly Section A 
of Form TFR-132 in triplicate with respect to each 
such remittance. When so executed, such copies of 
Form TFR-132 shall be forwarded promptly to the 
domestic bank ultimately transmitting abroad (by 
cable or otherwise) the payment instructions for 
such remittance and the latter bank shall, upon the 
receipt thereof, execute Section B of such copies of 
Form TFR-132 and promptly file such executed re- 
port in triplicate with the appropriate Federal Re- 
serve Bank. If the domestic bank through which 
any such remittance originates is also the bank ulti- 


* Sec. 5(b), 40 Stat. 415 and 966: Sec. 2, 48 Stat. 1; 54 Stat. 
179; Ex. Order 8389, April 10, 1940, as amended by Ex. Order 
8785, June 14, 1941, and Ex. Order 8832, July 26, 1941; Regula- 
tions, April 10, 1940, as amended June 14, 1941, and July 26, 1941. 
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mately transmitting abroad the payment instructions 
for such remittance, then such bank shall execute 
both Sections A and B of such report. No report 
on Form TFR-132 shall be deemed to have been 
filed in compliance with this general license unless 
both Sections A and B thereof have been duly exe- 
cuted as herein prescribed. 
(4) As used in this general license the term 
“household” shall mean: 
(a) those individuals sharing a common dwelling 
as a family; or 
(b) any individual not sharing a common dwell- 
ing with others as a family. 
E. H. FOLey, JR., 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
October 23, 1941 


General License No. 33, as Amended, Under Exccutive 
Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to 
Transactions in Foreign Exchange, etc.* 


General License No. 33 is amended to read as 


follows: 


(1) A general license is hereby granted authoriz- 
ing remittances by any individual through any domes- 
tic bank to any individual who is a citizen of the 
United States within any foreign country and any 
domestic bank is authorized to effect such remit- 
tances, provided the following terms and conditions 
are complied with: 


(a) Such remittances do not exceed $500 in any 
one calendar month to any payee and his house- 
hold and are made only for the necessary living 
and traveling expenses of the payee and his 
household, except that an additional sum not ex- 
ceeding $1000 may be remitted once to such payee 
if such sum will be used for the purpose of enab- 
ling the payee or his household to return to the 
United States; 

(b) Such remittances are not made from a 
blocked account other than from an account in a 
banking institution within the United States in 
the name of, or in which the beneficial interest is 
held by, the payee or members of his household. 


(2) Remittances herein authorized shall be effected 
pursuant to the terms and conditions of (c) or (d), 
as the case may be, under (1) of General License No. 
32. If remittances cannot be effected pursuant to 
(c) under (1) of General License No. 32, domestic 
banks are authorized to effect such remittances in 
any of the following three ways: 


(a) By establishing or maintaining free dollar 
accounts; 

(b) By payment of the dollar amount of the 
remittance to a domestic bank for credit to a 
blocked account in the name of a banking institu- 
tion within any blocked country; or 

(c) By payment of the dollar amount of the 
remittance to a domestic bank for credit to the 
dollar account of a banking institution which is 
not a national of any blocked country. 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1: 54 Stat. 
179; Ex. Order 8389, April 10, 1940, as amended by Ex. Order 
8785, June 14, 1941, and Ex. Order 8832, July 26, 1941; Regula- 
tions, April 10, 1940, as amended June 14, 1941, and July 26, 1941. 
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(3) All individuals making such remittances and 
all domestic banks effecting such remittances shall 
satisfy themselves that the foregoing terms and 
conditions are complied with. 

(4) With respect to each remittance made pur- 
suant to this general license, reports on Form TFR- 
132 shall be executed and filed in the manner and 
form and under the conditions prescribed in General 
License No. 32. 

(5) As used in this general license the term 
“household” shall be deemed to have the meaning 
prescribed in General License No. 32. 


E. H. FOLey, JR., 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
October 23, 1941 


General License No. 72, as Amended, Under Executive 
Order No. 8389, April 10, 1940, as Amended, and 
Regulations Issued Pursuant Thereto, Relating to 
Transactions in Foreign Exchange, etc.* 


Paragraph (2) of General License No. 72 is hereby 
amended in the following respects: 


(a) The following sentences are deleted: 
“Domestic banks are authorized to effect the 
payments referred to in (c) and to establish 
and maintain free dollar accounts if neces- 
sary, and only to the extent necessary, to 
effect such payments. Domestic banks are 
not authorized to establish or maintain free 
dollar accounts in cases where such payments 
may be effected in the manner prescribed in 
(a) or (b) of General License No. 32, as 
amended.” 


(b) The following sentence is substituted for the 
sentences deleted by paragraph (a) of this 
amendment: 

“Domestic banks shall effect the payments 
referred to in (c) pursuant to the terms and 
conditions of paragraph (2) of General Li- 


cense No. 33.” 
E. H. FOLey, JR., 
Acting Secretary of the Treasury. 


Treasury Department, Office of the Secretary, 
October 24, 1941 





General License No. 9, as Amended, Under Executive 
Order No. 8389, April 10, 1940, as Amended, and 


* Sec. 5(b), 40 Stat. 415 and 966: Sec. 2, 48 Stat. 1; 54 Stat. | 
179; Ex. Order 8389, April 10, 1940, as amended by Ex. Order | 
8785, June 14, 1941, and Ex. Order 8832, July 26, 1941; Regula- 
tions, April 10, 1940, as amended June 14, 1941, and July 26, 1941. 


Regulations Issued Pursuant Thereto, Relating to 
Transactions in Foreign Exchange, etc.* 


General License No. 9 is amended to read 


follows: 


as 


(1) A general license is hereby granted authoriz- 
ing the bona fide purchase and sale of commodity 
futures contracts and of evidences of ownership of 
actual commodities on an exchange or board of 
trade within the United States by banking institu- 
tions within the United States, for the account of 
nationals of any blocked country, pursuant to the 
instructions of such nationals, and necessary trans- 
fers or other dealings in evidences of ownership of 
commodities, transfers of credit and payments be- 
tween accounts in banking institutions within the 
United States as required in connection with such 
purchases or sales or because of fluctuations in the 
market value of the commodities covered by such 
contracts or evidences of ownership, provided that: 

(a) No such purchase shall be made except for 
the purpose of covering a short position taken 
prior to October 25, 1941, in the account of the 
national for whom the purchase is made; 

(b) No such sale shall be made except for the 
purpose of liquidating a long position taken prior 
to October 25, 1941, in the account of the national 
for whom the sale is made; and 

(c) In the case of either purchase or sale the 
net proceeds of the transaction are credited to a 
blocked account in the name of the national for 
whose account the transaction was effected and in 
the banking institution within the United States 
which maintains the account for which the trans- 
action was effected. 


(2) Each banking institution 


engaging in any 
transaction herein authorized is required to file 


promptly with the appropriate Federal Reserve 
Bank monthly reports showing the details of each 
such transaction, including a description of the 
commodity futures contracts or evidences of owner- 
ship of actual commodities purchased or sold, the 
dates of the purchases or sales, the persons for 
whose account the purchases or sales were made, 
the price at which each purchase was made, the 
name of the exchange or board of trade on which 
each such transaction was effected, and the net 
market position-in the commodity in question of 
the national for whose account the transaction was 
effected before such transaction and after such 
transaction. 
E. H. FOoLey, JR., 
Acting Secretary of the Treasury. 

* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; 54 Stat. 
179; Ex. Order April 10, 1940, as amended by Ex. Order 
8785, June 14, 1941, and Ex. Order 8832, July 26, 1941: Regula- 
tions, April 10, 1940, as amended June 14, 1941, and July 26, 1941. 
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Economic Aspects of Federal, 
State, and Local Taxation 


by 
MARRINER S. ECCLES * 


T has not been my privilege heretofore to 

speak before an audience of tax authorities. 
While I cannot hope to add to your technical 
enlightenment, I am venturing to outline to 
you some of the broader national aspects of 
taxation in relation to fiscal and monetary 
action that, in my judgment, are of the great- 
est importance to this country now and in 
the future. In what I have to say I am, of 
course, speaking only for myself. 

For a long time I have been interested in 
making fiscal policy play its proper part in a 
broad program for maintaining that orderly 
economic progress that ought to go step by 
step with the steady growth in our human 
resources and in our technical knowledge. 
Except during major wars, our State and 
local governments have until recently been 
much more important from the financial point 
of view than the Federal Government. Al- 
though Federal revenues and expenditures 
have greatly expanded during the past decade, 
it is only since the beginning of the defense 
program that Federal expenditures have be- 
gun to exceed aggregate State and local ex- 
penditures. It is only in the current fiscal 
year that Federal taxes will exceed aggregate 
State and local taxes. No one who is inter- 
ested in a more intelligently planned fiscal 
policy for the nation as a whole can fail to 
take account of the financial problems of our 
State and local units of government, and of 
the vast complex of taxing jurisdictions num- 
bering more than 175,000. 

The principles that should govern present 
policy are simple. If we are to attain the 
broad objectives of our present national 
policy, expenditures for defense must absorb 
an increasingly large proportion of our na- 
tional income. This general policy is, of 





* An address by Marriner S. Eccles, Chairman of the Board of 
Governors of the Federal Reserve System, before the luncheon 





course, easy to state, but difficult to apply. 
Our people—business men, labor, farmers— 
are still thinking mainly in terms of the 
profits they hope to make rather than of the 
sacrifices which will be required of all groups 
of our population. As yet our standard of 
living has not suffered and relatively few 
dislocations have resulted. In some localities 
where there have been sudden large increases 
in population due to the expansion in defense 
industry, the strain of providing adequate 
public services is severe, but in general State 
and local revenues are exceeding budg.tary 
expectations and relief rolls are diminishing. 
The temptation is strong to expand Govern- 
ment services and get rid of unpopular taxes. 
Sound public policy requires that both of 
these temptations be resisted. Public works 
not directly connected with defense, no mat- 
ter how meritorious on general grounds, 
should be postponed until after the emergency 
has passed and we can once more afford to 
devote our men and materials to raising the 
standard of living of our citizens. I cannot 
agree with the superficially logical view that 
State and local taxes should be reduced in 
order to make it easier for taxpayers to bear 
the burden of increased Federal taxes. It is 
natural for taxpayers to attempt to avoid a 
reduction in their standard of living, but 
taxes will not serve the essential purpose of 
helping to divert resources to defense pro- 
duction unless consumer expenditures are 
sharply reduced. 

State and local government should decrease 
expenditures. They should not reduce exist- 
ing tax rates and they should devote surplus 
revenue to the repayment of debt. This would 
be anti-inflationary, in harmony with govern- 
mental policy. In commenting upon the regu- 
lation recently issued by the Board of Gov- 
ernors to dampen consumer instalment credit, 
I emphasized the importance of the repay- 
ment of debt by individuals: 


in the BULLETIN are those of the writers and not 


necessarily those of the Board of Governors of the Federal Reserve System. 


meeting of the National Tax Association at the University of 
Minnesota, October 14, 1941. 
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“When incomes are at high levels, that is the 
time when people should reduce their debts or get 
out of debt. Our people cannot spend their in- 
creased incomes and go into debt for more and 
more things today without precipitating a price 
inflation that would recoil ruinously upon all of 
us. ... By deferring civilian demand at this 
time, we can help avoid inflation, we can aid in 
defense, and we can store up a backlog of buying 
power that will help offset a post-defense slump.” 


Repayment of debt by State and local govern- 
ments is equally important at this time. 

Looking ahead, however, to the post-de- 
fense period, the problems that we will then 
be facing will be the same in their essential 
nature as those that confronted us during the 
30’s and for which we succeeded in finding 
only a partial solution until the beginning 
of large-scale expenditures under the defense 
program. They are the problems of poverty 
in the midst of plenty; of the capacity to 
produce outrunning the power to purchase 
and consume; of millions of able-bodied and 
skilled workers without employment; of idle 
plants and factories. Yet, if we have the 
will, we know the way to meet those prob- 
lems. We have before our eyes a conclusive 
demonstration of the way in which vigorous 
and determined action by Government can 
transform a situation of general overabund- 
ance to a situation of general scarcity within 
the space of a few months. 

The general problem of finding a market 
for the products of farms and mines and 
factories that is large enough and stable 
enough to provide steady employment for all 
who wish to work is one that confronts all 
the industrial countries of the modern world. 
In the United States this problem is com- 
plicated by the great size of our country and 
the diversity of our economic activities. In 
those parts of the country that were settled 
earliest, wealth has accumulated and from 
the very beginning of our economic history 
accumulated wealth in these areas has sought 
and found an outlet for investment in the 
development of the resources of the frontier 
regions that were one by one opened up to 
settlement. Year after year this process 
continued. The result has been a vast aggre- 
gation of obligations which the citizens of 
areas that offered opportunity for investment 
owed to citizens of areas that had capital 
seeking investment. These obligations took 
various forms: mortgages on urban residen- 
tial and business properties and on farms, 
the securities, both stocks and bonds, of 
mines, public utilities, and other business en- 
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terprises, and the obligations of State and 
local governments. As the loans and invest- 
ments grew, the volume of interest, dividends, 
rents and amortization payments also grew. 
Debt payments had to be maintained both in 
times when prices for the produce of debtor 
areas were high and markets were large and 
in times when prices were low and markets 
were restricted. 

In general, the creditor areas are also cen- 
ters of manufacturing that must look for a 
market not only to their own citizens but to 
the country as a whole. The maintenance of 
economic balance in the country as a whole 
requires that citizens of debtor areas have 
enough money income both to maintain in- 
terest, amortization and other payments on 
their obligations to investors in the creditor 
areas and to maintain at a high level their 
purchases of the output of the factories of the 
creditor areas. They must maintain their 
standing both as good credit risks and as 
good customers. This healthy state of na- 
tional economic balance is continually being 
upset by forces that are entirely outside the 
control of the States or of the individual 
businessman and the individual worker. The 
result is recurrent periods of breakdown and 
distress, bankruptcy in debtor areas, idle 
factories in creditor areas and widespread 
unemployment and hardship in the country 
as a whole. There is no essential difference 
between this situation and that resulting 
from international debts. Both are, in es- 
sence, exchange problems. By tariffs, quotas, 
exchange restrictions, or even by resort to 
more punitive steps of a military or economic 
nature, including expropriation, nations at- 
tempt to redress the situation. The Federal 
Government alone can remedy this condition 
among the States—and taxation is one of the 
most effective means. Through that medium 
funds which the creditor areas drain out of 
debtor areas through interest, dividends and 
rents, as well as payments on debt, can be 
kept flowing back to sustain employment, to 
keep mines and factories in the debtor areas 
operating and continuing to yield returns to 
the creditor areas. I realize that the creditor 
States complain about paying more in taxes 
in proportion to what they get back from 
the Federal Government than do the debtor 
States. But that is a short-sighted attitude 
which fails to comprehend that in no other 
way can the debtor areas continue to yield 
returns to the creditor areas. I recognize 
also that the Federal form of government 
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does not adapt itself easily to a centralized 
and coordinated attack upon problems that 
must be dealt with as national problems if 
they are to be dealt with at all. 

The problem of maintaining the standing of 
our citizens as both good credit risks and good 
customers is basically one of maintaining the 
national income at levels which represent 
the fullest possible utilization of our labor 
supply and other economic resources. Debts 
which can be easily carried and paid off when 
the national income is stable or steadily 
growing become insupportable when income 
falls. Defaults and bankruptcies used to be 
the accepted methods of dealing with these 
difficulties. But such methods are crude and 
unsatisfactory both in terms of economic 
values and human values. During the de- 
pression we developed better methods by 
attacking the problem from both ends, by 
seeking to restore incomes and by adjusting 
debts of farmers and home owners through 
the Farm Credit Administration and the 
Home Owners’ Loan Corporation. 

In the future, the most important safe- 
guard against the danger of a relapse into 
the intolerable conditions of the early 30’s 
will be a long-run plan for public investment, 
adapted to the differing needs and conditions 
of our different geographical areas. So faras 
possible, this should take the form of produc- 
tive public works and expenditures not only 
to improve the basic conditions which are 
responsible for keeping the standards of liv- 
ing in some of our States lower than in others, 
but also to raise the standard of living par- 
ticularly in the lower income groups wher- 
ever they may be. Productive public invest- 
ment, which should be noncompetitive with 
private enterprise, means not only roads, 
public buildings, subsidized housing, bridges, 
dams and irrigation projects; it also means 
better education and a higher level of public 
health and nutrition. The fact that so many 
of our young men called up for military 
service were shown on medical examination 
to be physically unfit is a shameful revelation 
of our neglect, as a democracy, to deal with 
national health and nutrition problems. 

We will also need to extend and to make 
more uniform as between citizens living in 
different States the system of social security 
benefits. This mechanism is ideally suited 
to use as an anti-inflationary measure in 
times like the present and an anti-deflationary 
measure in periods such as we may have when 
the defense effort is over. This is the time 


1100 





to build up a reserve by increasing the taxes 
both for old age and unemployment, decreas- 
ing the taxes and drawing on the reserve as 
unemployment develops. And to insure that 
increased current revenues will be followed 
by an appropriate flow of outpayments when 
they are needed to combat the deflationary 
forces of the post-defense period, the old-age 
insurance system should be converted from 
its present contributory basis to a system 
that frankly recognizes and meets the national 
obligation to provide a minimum of support 
for all of our needy aged. We should give 
everyone reaching the age of 65 a minimum 
of 30 dollars a month, regardless of the 
amount of his contribution to the system. 
Variations in payments to meet local condi- 
tions should be made possible by Federal 
grants matching additional payments made 
by the States up to 10 dollars a month, thus 
enabling maximum payments of 50 dollars 
a month. The Federal Government should 
recapture, by means of the income tax, pay- 
ments of this type in excess of amounts 
needed by the aged to bring their total in- 
come up to a level representing a minimum 
standard of comfort. Such a revision would 
do away with the present complicated set of 
rules governing benefits; it would completely 
remove the cost of old-age pensions from the 
budgets of our less wealthy States; and it 
would make the support of the aged a national 
responsibility, as it should be. I also think 
it essential to nationalize the unemployment 
insurance program extending the coverage 
to all workers and increasing the benefits 
both as to amount and time, increasing the 
rates and providing that employees con- 
tribute 50 per cent of the tax. 

If we are to be sucessful in the objective 
of creating a high and steadily increasing 
demand for the products of industry after 
the defense period, we must adopt a pro- 
gressive tax system bearing heavily upon 
savings concentrated in creditor areas and 
lightly upon the great mass of families of 
the low income groups. This means that 
we must get rid of, or at least check the 
growth of the sort of taxes to which our 
States have unfortunately been forced to 
resort more and more in recent years. I am 
referring to the general sales taxes and the 
taxes on gasoline, tobacco, and other articles 
of mass consumption. These have taken on 
increasing importance in State tax structures 
in recent years as a consequence of the 
inadequacy of the general property tax and 
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the pressure to find funds to finance relief 
and other welfare expenditures. Although 
these taxes were enacted with the commend- 
able motive of preserving the solvency and 
credit standing of our State and local govern- 
ments, they had an unfortunate effect upon 
the level of activity in the economy as a 
whole and were among the factors that made 
national recovery slow and incomplete until 
the beginning of the defense program. Their 
effectiveness as revenue producers is largely 
attributable to the fact that the Federal Gov- 
ernment continued on a deficit basis through- 
out almost the whole of this period and 
thereby provided the stimulus for expansion 
of the consumer expenditures upon which 
these taxes were levied. 

If we are to make progressive taxes the 
major element of our national tax structure, 
however, it will not be possible to continue 
the present system of having both the States 
and the Federal Government levy taxes on 
corporate and individual incomes and trans- 
fers at death. Increases in the rates of these 
taxes sufficient to make them contribute a 
major share of total governmental revenues 
over the long run would so intensify the 
existing difficulties that some change in the 
present chaotic system would be unavoidable. 
Citizens and corporations in some jurisdic- 
tions are lightly taxed because of a fixed 
policy in their States to compete for the 
domicile of corporations and persons of 
wealth. In other States they are heavily 
taxed because their States have taken the 
leadership in the use of progressive taxes. 
It has long been recognized that uniformity 
and equity can be attained only by making the 
total tax levied on income and on gifts and 
bequests a matter for Federal control. This 
might be done along the lines suggested to 
you by Mayor LaGuardia at your conference 
last year, by the device of allowing a limited 
tax credit against Federal taxes for State 
taxes of similar type. We have already 
adopted this device for purposes of the Fed- 
eral estate tax and the Federal unemploy- 
ment compensation tax and we have seen 
that it does give a powerful incentive to the 
several States to enact and collect a tax of 
a particular type, when they are led to do so 
by the knowledge that the revenue will go 
to the Federal Government unless they take 
appropriate action. However, while this 
device creates a presumption that a State will 
levy taxes only up to the amount of the Fed- 
eral tax credit allowed, it does not guarantee 
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the taxpayer against the possibility that a 
State government, hard pressed for revenue, 
may not go considerably beyond this limit 
and it does not eliminate the possibility that 
the same income or the same transfer of 
property at death will be taxed by more than 
one State. In the end the only thorough- 
going cure for these difficulties lies in a dras- 
tic reallocation of taxing powers between the 
States and the Federal Government. Such 
an allocation would involve restricting the 
right to levy taxes on income, gifts, and be- 
quests wholly to the Federal Government 
with redistribution of a share of the revenue 
from these sources to the States. I know 
how controversial this subject is but I think 
we will have to face, quite frankly, the im- 
plication that State revenues will tend to 
consist more and more of taxes shared with 
the Federal Government and of grants from 
the Federal Government, which already make 
up about 14 per cent of State revenues. The 
real question is how to retain the valuable 
elements of local initiative, local control over 
governmental services and adaptation of 
services to the differing needs and conditions 
of differing areas. We have had enough 
experience with Federal grants and with 
Federal direct expenditure programs during 
the depression to know that this problem is 
not insoluble. We should continue to follow 
the broad policy that has grown out of these 
activities of leaving responsibility for initia- 
tive as to the type of activity to be under- 
taken in the hands of State and local govern- 
ment, to leave, wherever possible, the detailed 
administration in their hands and to provide 
for Federal supervision only to the extent 
necessary to insure that funds are wisely, 
prudently and honestly used. In a program 
of the magnitude and novelty that character- 
ized Federal spending for recovery, it is not 
surprising that there were mistakes but the 
failures as well as the successes of this period 
of experiment provide a valuable basis for 
the wise planning of the future. 

I have outlined in a general way some of 
the main considerations that I think should 
apply in shaping taxation policy to the needs 
of the defense and post-defense periods. Let 
me add, however, that all I have said is based 
upon my profound conviction that we must 
make democracy function more effectively 
in the future than in the past—and that this 
can be done by democratic processes and 
methods, primarily by use of the Govern- 
ment’s broad functional powers of control. 
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Fiscal and monetary action, properly used, 
can go far towards correcting the basic causes 
of economic breakdown. These over-all, func- 
tional powers—of which taxation is the most 
potent single instrument—need to be supple- 
mented by some direct controls at all times, 
particularly in a time like the present when 
we have acute shortages of strategic ma- 
terials. However, the more wisely and effec- 
tively over-all controls are applied, the less 
will be the area in which there will be need 
for direct measures. 

In the past, we have been slow, often too 
slow, to recognize changed conditions and to 
adapt our system to them. We have too often 
tolerated poverty while we failed to recognize 
that the proper function of the democratic 
system is dynamic, not static. Too often 
what we have thought of as our rights were 
wrongs for great numbers of our fellow citi- 
zens. We can—we must preserve our Con- 
stitutional guarantees—freedom of enter- 
prise and initiative, subject only to such limi- 
tations and restraints as are necessary to pro- 
tect the public interest. But we must recog- 
nize that the right to work must be coupled 
with the opportunity to work. Freedom of 
speech, freedom to worship as we will, free- 
dom of the press, all of our cherished liberties 
are of cold comfort to the destitute. There is 
no reason, except willful blindness, why we 
cannot make our system function far better 
than it ever has before by guaranteeing that 
no willing, able-bodied worker shall lack for 
employment and that the aged shall not be in 
abject want. 

I grow impatient—for events move swiftly 
in the world today—with those in your field 
and mine who say that fiscal and monetary 
policies suitable for the past are necessarily 
appropriate today. It is surprising how 
many who should know better, who should 
have learned from the experience of the past 
decade, still hold that taxation should be 
based exclusively on considerations of the 
need for raising revenue, without regard for 
the social and economic necessities that only 
the tax instrument can be adapted to meet, 
if intelligently used by Government. 

I recognize fully that in the day when we 
had a scarcity of capital, when new capital 
accumulations more or less automatically 
flowed into new production, it was wise public 
policy to have taxation contribute so far as 
possible to capital formation. All that we 
could amass at home and billions more that 
we borrowed from abroad went into the rapid 
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expansion of the nation across the face of 
this continent. But I deny that in a day when 
capital is over-abundant in relation to the out- 
lets for its private investment it is still wise 
public policy to encourage its accumulation in 
stagnant pools. Rather I have favored dur- 
ing the decade of the 30’s tax policies that 
tended to maintain the flow of purchasing 
power in the economy by forcing idle funds 
back into the circulation stream. That is a 
departure from the older orthodoxy, to be 
sure, but it involves no loss of fundamental 
liberties. It is no threat to democratic insti- 
tutions. Rather, it is absolutely essential for 
their preservation. Similarly, I have favored 
the appropriate accompanying monetary poli- 
cies. Thus during the depression, I favored 
making the supply of money abundant and 
interest rates low in order to create an anti- 
deflationary climate which would be favor- 
able for recovery provided positive action 
were taken at the same time in the fiscal field. 
By the same reasoning, I favor such anti-in- 
flationary fiscal and monetary policies as are 
possible at this time, when the economy has 
moved rapidly towards full production and 
employment, under the stimulus of large de- 
fense expenditures. 

In the day of capital scarcity, in the day 
when the gold standard prevailed for most of 
the world, even though it was never the un- 
managed mechanism pictured by its most ar- 
dent champions, there may have been logic 
in relegating taxation to the role of revenue 
only, and in putting some reliance upon the 
interest rate as a regulator of economic ex- 
cesses. But the late 20’s disabused our minds 
of the notion that a high interest rate could 
curb speculation. The early 30’s should have 
taught us that a negative fiscal policy was 
both economically and politically untenable. 
The later 30’s should have demonstrated to us 
convincingly that a more positive policy, even 
though halting and hampered by widespread 
resistance, can have the most powerful effect 
in economic restoration. And the present 
period is giving us irrefutable proof of the 
degree to which a vastly expanded, positive 
policy called forth by national peril rather 
than by deliberate choice, can swiftly trans- 
form the economy from under-employment to 
boom conditions. Unhappily, the boom con- 
ditions are largely concentrated in the indus- 
trial sectors of the economy in the production 
of the things of war instead of the things of 
peace that improve our standards of living. 
The logic of having taxation play a passive, 
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neutral role in times past, and of having 
monetary policy responsive to international 
gold movements, rather than subject to na- 
tional direction and control, is no longer valid 
in the world of today. Rather, the respective 
spheres of fiscal and monetary policy are re- 
versed. Fiscal policy has assumed the great- 
est importance as a democratic instrument of 
economic action, while monetary policy as- 
sumes a secondary place. Both must be co- 
ordinated by deliberate action. 

Even a cursory review of the economic his- 
tory of the last dozen years indicates not only 
that democratic nations must and can with- 
out sacrifice of any fundamental principles 
use the functional Government controls of 
fiscal and monetary action, but that no other 
rational choice is open to those who profess 
to be in favor of preserving our institutions. 
The question is no longer whether such func- 
tional powers should be turned deliberately 
to helping us solve our economic problems, 
but whether we can so organize and coordi- 
nate our democratic processes, that the neces- 
sary flexibility and administrative discretion 
will be afforded to achieve the best results. 
I am aware of the difficulties. They are in- 
herent in established legislative processes, 
and the division of powers. They are present, 
particularly, in the relationship between the 
Federal Government and the States. 

We have not made much progress towards 
simplification so far, but the time has come 
when we can no longer continue to tolerate 
this chaos. For the fact is that with the in- 
creasing assumption by modern governments 
of social and economic responsibilities, in the 
light of the increasingly important role that 
governments play in affecting economic con- 
ditions, what may have been an endurable 
conflict in the highly important fields of tax- 
ation is now too serious, too much of a limi- 





tation upon necessary democratic action, to 
ignore. 

It is not necessary, before this audience, to 
stress the point that there can be no con- 
sistency or continuity of national economic 
policy, it can have no adequate flexibility, if 
it must be exercised in conflict rather than in 
harmony with the States. Manifestly if the 
Federal Government is to be effective in using 
its powers to dampen inflationary tendencies, 
State policies must, on the whole, be aimed in 
the same direction. In the post-defense era, 
Federal action to offset a slump will be in- 
effective to the extent that the States are not 
prepared to act in concert with Government 
policy. 

In brief, monetary policy should be the 
servant, not the master, in the economy. We 
should rely heavily upon fiscal policy, its 
timing and application, as a stabilizing factor 
and as a motivating force without which 
monetary policy alone is ineffective. We 
should utilize and coordinate these over-all 
instruments of public policy, not only because 
of their demonstrated effectiveness, but be- 
cause they are the only logical alternatives to 
a no longer possible laissez faire, on the one 
hand, and a regimented, policed economy, of 
fascist character, on the other. There is no 
reason why we cannot learn to use them more 
intelligently in the future than we have in the 
past, recognizing always that these and other 
functional controls are at best supplemental 
to the main driving force of private enter- 
prise. There is no reason why democratic 
processes cannot be adapted, and every rea- 
son why they should be adapted to using 
these instruments of economic influence to 
the fullest, not only in the defense period 
but in the future when the economic prob- 
lems of a world at peace will ironically be 
even more difficult to deal with than the eco- 
nomic problems of a world at war. 
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Questions of general interest, relating to money and banking, are answered in this section of the BULLETIN. 


Proposal to Tax Sank Deposits 


QUESTION 


Would it not be feasible to impose a Federal tax 
on the deposit of funds in bank checking accounts? 
Such a tax, of one or two cents per hundred dollars, 
could be charged to depositors accounts monthly and 
remitted by the banks to the Treasury. The virtue 
of this tax is that it would be relatively inexpensive 
to administer, easy to collect and would yield a sub- 
stantial revenue without delay. 


ANSWER 

HE tax proposal which you outline has 

the advantage of administrative sim- 
plicity, which is of great importance at a 
time when tax laws are becoming increas- 
ingly difficult to understand and to admin- 
ister. 

In our opinion, however, your proposal is 
not in accord with one of the fundamental 
principles of taxation in a democracy, namely, 
that taxes should be imposed in accordance 
with ability to pay. Under your proposal 
deposit holders would be taxed on the number 
of dollars deposited by them. A small busi- 
ness man, for instance, who earns a moderate 
income may have a very active deposit ac- 





count which reflects the whole volume of his 
business transactions rather than his net 
profits. His deposit tax might exceed that 
of an individual who is much better off but 
whose only deposits consist of salary or divi- 
dend checks. An equitable tax would bear 
more heavily on the latter than on the former. 

If the tax is passed on in the form of 
increased prices of the commodities produced 
or services rendered by the taxpayers, it be- 
comes similar to a general tax on commodi- 
ties. Such a tax is undesirable because it 
bears on everyone in proportion to his con- 
sumption, a result that is not consistent with 
the principle that the well-to-do should con- 
tribute a larger share of their income than 
those in less comfortable circumstances. 

An additional technical consideration is 
the probability that some depositors could 
easily evade the tax by making payments in 
currency and by means of re-endorsed checks 
passing from person to person without being 
deposited. 


Extent to Which Reserve Banks Can Finance Defense Expenditures 


QUESTION 


To what extent can the Federal Reserve Banks 
finance defense expenditures of producers or of the 
Government ? 


ANSWER 


HE Federal Reserve Banks are author- 
ized to make short-term loans to member 
banks, and by furnishing member banks with 
additional funds the Reserve Banks can 
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assist them in financing defense activities. 
However, at the present time member banks 
altogether have several billion dollars of ex- 
cess reserves, and few of them have occasion 
to apply to the Reserve Banks for loans. 
Under the terms of Section 13(b) of the 
Federal Reserve Act Federal Reserve Banks 
may make advances with maturities of not 
more than five years for the purpose of pro- 
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viding established commercial and industrial 
businesses with working capital. Such ad- 
vances may be made to or in participation 
with member banks and other financing in- 
stitutions and, in exceptional circumstances, 
direct to industrial concerns when they are 
unable to obtain the requisite financial as- 
sistance from the usual sources on a reason- 
able basis. 

The Federal Reserve Banks are not author- 
ized to extend credit direct to the Govern- 





Current 


Admissions of State Banks to Membership in the Federal | 
Reserve System 


The following State banks were admitted | 
to membership in the Federal Reserve Sys- | 
tem during the period September 16, 1941, to 
October 15, 1941, inclusive. 


Washington—The Munsey Trust Company 


Indiana 


Bremen—Bremen State Bank 


| 
District of Columbia | 
| 
| 
Parker—The Parker Banking Company 
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ment. However, they may buy in the open 
market without regard to maturities direct 
obligations of the Government and obliga- 
tions of Government agencies fully guaran- 
teed as to principal and interest by the United 
States. Open market purchases of Govern- 
ment securities by the Federal Reserve Banks 
are undertaken with the view of influencing 
the availability or the cost to member banks 
of reserve funds and are thus governed by 
their effect on the general credit situation. 


Events 
Missouri 
St. Charles—The Union Savings Bank of St. 
Charles 
New York 
Rensselaer—Rensselaer County Bank and Trust 
Company 


Rye—Rye Trust Company 
Williamson—The State Bank of Williamson 


Ohio 
Ada—tThe Liberty Bank 
West Virginia 
Wardensville—The Capon Valley Bank 
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Member Bank Earnings, First Half of 194] 


OTAL earnings of member banks were 
larger in the first six months of 1941 than 
in any half-year period since the banking 
holiday, but since expenses also were larger 
there was no substantial increase in net cur- 
rent earnings. As shown in the following 
table, net profits (after recoveries, charge- 
offs, etc.) totaled more than in any other half- 
year period since the end of 1936; they were 
at an annual rate of 6.9 per cent on total 
capital accounts, as compared with similar 
annual rates of 5.8 per cent in the first half 
of 1940, 7.0 per cent in the first half of 1939, 
and 5.4 per cent in the first half of 1938. 
The amount of interest and discount on 
loans has increased in each of the past four 
half-year periods; this is attributable to the 
larger volume of loans, as the average rate of 
income on loans has declined slightly. In- 
terest and dividends on securities have been 
relatively stable since the beginning of 1940, 
at a somewhat lower level than in previous 
years, reflecting lower rates of return. 
Losses and depreciation were less than in 


any half-year period since the banking holi- 
day, while recoveries, profits on securities 
sold, etc. were less than in any half-year 
period since 1934 except the second half of 
1937, when profits on securities sold were 
relatively small. Although losses and depre- 
ciation have exceeded recoveries, profits on 
securities sold, etc. in most of the recent 
periods, the margin has narrowed since 1939 
with the result that a greater proportion of 
net current earnings has been carried 
through to net profits. 

Notwithstanding the increase in net profits, 
cash dividends declared in the first half of 
the current year were substantially less than 
in the previous six months; they were at an 
annual rate of 8.6 per cent on capital stock 
and 3.5 per cent on total capital accounts, 
approximately the same as in the first half of 
1940. 

For detail figures of earnings, expenses, 
etc., in the first half of 1941 and the second 
half of 1940, turn to page 1186 of this 
BULLETIN. 





MEMBER BANK EARNINGS, BY HALF-YEAR PERIODS, JANUARY 1936—JUNE 1941 


{Amounts in m 
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1936 1937 | 1938 | 1939 | 1940 1941 
eee eer, ae >—_|-—— = ener ae Bee eee Siete eas : * 

Item First |Second| First |Second| First | Second First |Second| First | Second} First 

half- half- half- half- half- half- | half- half- half- half- half- 

year year year year year year year year year year year 
PE | Rae pais | att adel ae oo me 
Earnings — total - 617 654 652 669 | 631 G44 | 633 662 649 674 681 
Interest and discount on loans 253 260 268 285 | 269 274 | 272 288 290 305 318 
Interest and dividends on securities 235 252 244 237 | 224 225 | 223 221 214 217 215 
Service charges on deposit accounts | 19 20 22 23 25 26 | 27 28 29 30 32 
All other earnings--- = 110 122 118 124 113 119 | 111 125 116 122 116 

| | 
Expenses — total = : é 430 442 449 453 448 443 | 446 448 455 166 475 
Salaries and wages 172 180 181 191 187 193 | 190 198 195 205 204 
Interest on time deposits 89 88 88 8S 88 83 | 82 77 75 73 71 
All other expenses. _.-- - : | 169 174 180 174 173 167 | 174 | 173 185 188 200 
Net current earnings. ___- See | 187 212 203 | 216 | 183 201 | 187 | 214 | 194 208 206 
— } 
Recoveries, profits on securities, sold, etc. : 253 | 254 158 97 137 142 | 191 | 135 143 159 129 
Losses and depreciation ‘ 216 225 | 166 172 175 222 | 187 | 193 175 180 37 
| | 

Net profits ee eeeue 224 241 | 195 | 141 145 121 | 191 | 156 162 187 198 
Cash dividends declared! 95 103 | 100 | 101 | 99 99 | 104 | 104 100 110 101 
a seehtaeiaaes | | | | Sea Sse 
Number of officers? | 31,825 | 31,980 | 32,589 | 32,728 | 33,527 | 33,176 | 34,386 | 34,172 | 35,002 | 35,369 36,085 
Number of employees |147,823 |149,422 |155,466 ‘eauens 154, 564 eur 156,710 {158,137 |162,307 |163,783 | 173,231 
Number of banks? 6,376 | 6,357 6, 341 | 6, 338 | 6, 398 6,486 | 6, 556 


6, 400 





6,338 | 6,330 | 6,362 } 
| | | | 








1 Includes interest on capital notes and debentures. 
2 At end of period. 
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Annual Report of the Rank por 
International Settlements 


The Eleventh Annual Report of the Bank 
for International Settlements, covering the 
year ending March 31, 1941, was presented 
by Mr. Thomas H. McKittrick, President of 
the Bank, at its annual general meeting at 
Basle on June 9, 1941. Selections from the 
Report, with a minimum of textual changes, 
are given herewith: 


EXCHANGE RATES, FOREIGN TRADE, 
AND PRICE MOVEMENTS 


Exchange rates.—The main characteristic 
of foreign exchange conditions in 1940 was 
a further extension of official regulations, 
generally comb’ned with detailed supervision 
of foreign trade. Steps were taken to stop 
leakages in the existing exchange controls; 
the remaining markets for “free rates” be- 
came narrower as foreign payments—com- 
mercial and others—were forced into official 
channels. Alterations in exchange values 
were the result not so much of market forces 
as of deliberate official action, often under- 
taken in connection with commercial negoti- 
ations. In the Danubian and Balkan regions 
the lack of uniformity in the quotations of 
different currencies, the result of a compli- 
cated system of premiums and varying pro- 
visions for surrender of foreign exchange, 
was largely eliminated. In areas occupied by 
Germany rates of exchange were fixed more 
or less in conformity with the official quota- 
tions previously in force. Inthe United King- 
dom and other countries of the British Em- 
pire the exchange regulations were reinforced 
and further agreements concluded with for- 
eign exchange centres; as a result the quota- 
tion of free sterling, which in May 1940 had 
fallen 20 per cent below the official rate, re- 
covered in the autumn the ground which had 
been lost. 

Notsp: About one-fourth of the material given in the full Re- 
port is republished here. The complete Report, available in Eng- 
lish, includes in addition an Introduction and a Conclusion, chap- 
ters on “Production and Movements of Gold’’ and “International 
Capital Movements’’, and a chapter recording the current activi- 
ties of the Bank. In making selections from the other chapters, 
emphasis has been given to material relating to developments in 
Continental Europe. The Report also deals broadly with economic 
and financial developments in the United States, Latin America, 


and the Far East. For earlier Reports, see BULLETIN for Octo- 
ber 1940, September 1939, June 1938, ete. 
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Among developments outside Europe in- 
terest attaches to the immobilisation in the 
United States of the assets of a number of 
European countries which were occupied in 
the course of the war or otherwise changed 
their political status. Fear of an extension 
of these measures provoked fairly extensive 
capital movements: dollars to the value of 
some 850 million Swiss francs were, for in- 
stance, sold by private investors to the Swiss 
National Bank between the middle of June 
1940 and the end of March 1941. In Latin 
American countries export difficulties con- 
tinue to limit the normal supply of foreign ex- 
change and have necessitated stricter control 
measures. Ina few instances (Bolivia, Peru, 
Venezuela) they have led to further deprecia- 
tion. The exchange position of the Argentine, 
Brazil, and Mexico has been strengthened 
by a considerable influx of money from 
abroad, partly refugee funds and partly 
capital for new investments, while a num- 
ber of Latin American countries were as- 
sisted by credits obtained from the Export- 
Import Bank and the Exchange Stabiliza- 
tion Fund in the United States. Finally, 
in the Far East the continuation of hos- 
tilities has subjected the exchanges to fur- 
ther strain: in the autumn of 1940 a strict 
control was imposed on the exchange of 
goods and the transfer of money between 
the different countries forming the yen area 
(Japan, Manchukuo, and North China) ; 
in December 1940 a new central bank was 
established in Nanking with its own cur- 
rency, competing in Shanghai and other 
areas with the Chungking yuan (the cur- 
rency of the Chiang Kai-Chek Govern- 
ment) ; the latter, after a depreciation of 25 
per cent in the first four months of 1940, re- 
mained relatively stable up to the end of the 
year. Between the Yokohama Specie Bank 
and the Bank of Java an agreement, valid for 
one year but terminable at three months 
notice, came into force on January 1, 1941, un- 
der which these banks make advances in their 
own currency to ensure prompt payments 
to exporters, any balance being settled from 
time to time by payments in U.S. dollars. In 
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several European clearing agreements pro- 
visions have also been included for advances 
by central banks to avoid delay in payments 
through the clearings—examples of the in- 
creased importance of official intervention 
under conditions which exclude resort to the 
ordinary sources of banking credit. 

The present preponderance of the Reichs- 
mark in the currency structure of the Euro- 
pean continent is due to the increased relative 
importance of the German market for the 
trade of many countries after the cutting-off 
of their overseas commercial relations. In 
the area within the German barrier more 
than one-half of the foreign trade is with 
Germany and practically all payments are 
made through clearings. Steps have been 
taken in Berlin to facilitate transactions by 
a development towards a multilateral clear- 
ing system. In this connection the arrange- 
ments entered into with countries in the 
Danubian and Balkan regions are of particu- 
lar interest. 

Especially after 1933 the intensification of 
trade relations with countries in central and 
south-eastern Europe became an objective of 
German commercial policy, partly because 
these countries could deliver agricultural and 
other primary products in exchange for in- 
dustrial articles and partly because trade 
with these areas could presumably be main- 
tained even in the event of a war. Since the 
world-wide depression made it difficult for the 
Danubian and Balkan countries to sell their 
agricultural products in western Europe, 
these countries were naturally interested in 
the possibilities of exporting at comparatively 
remunerative prices to the German market. 
In their clearing agreements with Germany 
the old par rates of exchange were at first 
applied. It was soon found that exports to 
Germany tended to exceed imports, leaving 
the countries from time to time with a credit 
balance which in some instances affected the 
rates of the Reichsmark quoted in the free 
market. Since the Danubian and Balkan 
countries were in need of free ‘‘devisen” to 
pay for their imports of overseas raw mate- 
rials (textiles, colonial products, etc.) and 
to meet the service of their foreign debts, 
they allowed premiums on the purchase and 
sale of free exchange in order to stimulate 
exports payable in such exchange. In that 
way the rates applied to such currencies as 
dollars, sterling, and Swiss francs did not cor- 
respond to the rates applied to the Reichs- 
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mark; and between the different countries in 
the Danubian and Balkan regions a variety 
of clearing rates were in force, with cross 
rates that did not harmonisc. 

After the war had started in 1939 a series 
of developments set in which affected the ex- 
change situation. Trade with most of the so- 
called free-exchange countries became grad- 
ually more difficult; commodity prices were 
rising in the Danubian and Balkan regions; 
the harvest in 1940 was generally a poor one 
and, for other reasons also, exports to Ger- 
many tended to decline. On the other hand, 
imports from Germany were badly needed; 
within a short time the clearing balances 
began to move in favour of Germany. By 
negotiations which were pursued in the latter 
half of 1940 new arrangements affecting the 
exchange rates were entered into between 
Germany, on the one hand, and Bulgaria, 
Greece, Hungary, Roumania, and Yugoslavia 
individually, on the other. The valuation of 
the Reichsmark is now at a uniform level in 
relation to the gold (or dollar) value of the 
various currencies in the Danubian and Bal- 
kan regions. 

In the areas occupied by Germany measures 
have been taken to determine the rate of the 
respective currencies in relation to the official 
quotation of the Reichsmark. In March 1939, 
when the rate between the Czecho-Slovak 
crown and the Reichsmark was fixed at 10 
koruny =1 Reichsmark (instead of the 
previous quotation of 11.62 koruny = 1 
Reichsmark), it was decided to allow the 
crown to retain the old rates in relation to 
other foreign currencies (on the basis of 
11.73 koruny = 1 Reichsmark) in order not 
to hamper exports from the Protectorate of 
Bohemia and Moravia. This meant, for in- 
stance, that the dollar continued to be quoted 
at 29.25 koruny, instead of 25 koruny, as 
would have been the case if the dollar rate 
were calculated via the Reichsmark. After 
eighteen months, however, this disparity was 
ended upon the abolition of the customs 
frontier between Germany and the Protec- 
torate as from October 1, 1940: in relation 
to other currencies than the Reichsmark the 
exchange value of the Protectorate currency 
was raised by 17 per cent. 

In the territories of Poland which were 
incorporated into Germany, as also in the 
Governor-Generalship, the rate of conversion 
between the Reichsmark and the zloty was 
fixed at 1 Reichsmark = 2 zloty. On April 
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8, 1940, the “Reichskreditkassen’’, opened 
at the time of the occupation to provide means 
of payment for the German troops and emer- 
gency currency and credit facilities, were 
closed and a new Bank of Issue for the Gov- 
ernor-Generalship with its head office in 
Cracow began operations, the old notes of 
the Bank Polski being exchanged for the 
notes of the new bank at par. The offices 
of the Reichskreditkassen were taken over 
as branches of the new bank; the Reichs- 
kreditkassenscheine (the amount of which 
did not exceed 45 million Reichsmark) were 
withdrawn and replaced by zloty (or by 
Reichsbank notes in the incorporated terri- 
tories). German currency is no longer legal 
tender in the Governor-Generalship, which 
is connected with the German monetary sys- 
tem through a clearing arrangement. 

The rates fixed for the territories occupied 
by Germany in the spring and summer of 
1940 may be seen from the following table: 


RATE IN NATIONAL CURRENCY FOR 1 REICHSMARK 





Rates of Rates for Rates of 


May 9, 1940} Reichskredit-| April 1, 1941 
Berlin T.T.| kassenscheine Berlin T.T. 


Country 


| | 
Norway (crowns) -__- | 1. 76 | 11.67 1. 76 








Denmark (crowns) : 2.07 1 2.00 2. 07 
Holland (florins) --- 0.75 | 0. 67 0.75 
| | 20.75 
Belgium (belgas)____- 2. 39 | 2.00 2. 50 
32.50 
Luxemburg (Luxemburg francs) | 9. 57 | 8. 00 +10. 00 
| 510.00 | 
France (French francs). -- | 17. 84 | 20.00 | 20. 00 
| | | 
1 Rates first fixed; afterwards the rates were adapted to the official 
rates in Berlin. 
? Altered to this rate on July 17, 1940, and slightly readjusted on April 
23, 1941. 
3 Rates altered on July 22, 1940, to the rate of conversion fixed in the 
German-Belgian payments agreement of July 10, 1940. 
4 Last rate quoted on March 5, 1941. 
5 Altered to this rate on July 22, 1940, in accordance with new Belgian 
rate. 


To provide the German troops with means 
of payment the method of issuing Reichsmark 
notes called Reichskreditkassenscheine was 
again employed in Norway, Denmark, Hol- 
land, Belgium, Luxemburg, and France. 
Reichskreditkassenscheine became the cash 
of the German troops abroad, and their im- 
port or use in Germany itself was forbidden. 
In fact, the employment of Reichskredit- 
kassenscheine as an ad hoc currency made 
it possible to avoid the issue of Reichsmark 
notes, which would at least temporarily have 
swollen the note circulation of the Reichs- 
bank. Under a decree of May 3, modified 
by a decree of May 15, 1940, the central 
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management of the Reichskreditkassen was 
authorised to issue Reichskreditkassenscheine 
in denominations of 50, 20, 5, 2, and 1 Reichs- 
mark as well as 50 Reichspfennige and coins 
of 10 and 5 Reichspfennige against cover 
chiefly in the form of loans to the Reich, for 
which a maximum of 3 milliard Reichsmark 
was fixed. Total issues do not seem to have 
exceeded 1.7 milliard Reichsmark and it was 
semi-officially stated in January 1941 that 
the circulation of Reichskreditkassenscheine 
had declined by one-half since the autumn 
of 1940. The issue of coins has not been of 
any practical importance. 

While Reichskreditkassenscheine were is- 
sued to the German troops in Norway and 
Denmark and these notes were given the 
quality of legal tender, no Reichskreditkassen 
were actually opened in these two countries 
since in them the credit systems continued 
to function with only slight interruption, 
and early arrangements were made with the 
central banks for Reichskreditkassenscheine 
already issued to be exchanged and for the 
occupying authorities to be supplied with 
the necessary means of payment against 
crediting of Reichsmark to the accounts of 
these countries with the Reichsbank. 

In Holland, Belgium, and France Reichs- 
kreditkassen were opened in May 1940 by 
the German authorities, but in each of these 
countries arrangements were soon made to 
provide the German troops with the national 
currency. In Holland the Reichskreditkassen 
were closed by the middle of July, with the 
exception of the office in Amsterdam, which 
was retained for the task of liquidation and 
liaison. In Belgium the conditions were 
more complicated since in May 1940 the direc- 
tion of National Bank of Belgium had moved 
abroad; a new Bank of Issue was established, 
which came into being on July 15, 1940. 
Since, however, the direction of the National 
Bank at that time returned to Brussels, it 
was decided that the new Bank of Issue should 
employ the administration and the notes of 
the National Bank. The Reichskreditkassen 
were maintained as credit institutions for the 
German military administration but the issue 
of new Reichskreditkassenscheine was on a 
very limited scale. In France the activity 
of the Reichskreditkassen was likewise re- 
stricted upon the conclusion of an agreement 
with the Bank of France after the armistice 
of June 22, 1940. 

In Holland exchange restrictions had been 
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introduced on May 10, 1940, and on June 24, 
1940, a comprehensive system of exchange 
control was imposed according to the German 
model. Private holdings of gold and foreign 
exchange were to be offered to the Neder- 
landsche Bank, which by the end of Novem- 
ber 1940 had acquired 38 million florins in 
gold from private hoards. In relation to 
Germany the exchange restrictions were 
gradually made less rigid. From November 
1, 1940, permission was given to transfer 
freely an amount of 5,000 Reichsmark per 
month per person; in the early months of 1941 
increased capital transfers were permitted 
but a special tax of 70 per cent on immediate 
repatriations of capital was imposed to check 
a too voluminous inward movement of funds. 
Then, from April 1, 1941, full freedom of pay- 
ments was established between Holland and 
Germany, including the right to bring notes 
and other means of payment from one country 
to the other. The Dutch-German clearing 
ceased to operate as far as payments between 
the two countries were concerned but re- 
mained in force with regard to payments be- 
tween Holland and third countries. The rate 
of 100 florins = 132.70 Reichsmark was made 
applicable also to notes and coins, which are 
exchangeable at the offices of the central 
banks and a number of other institutions. 
The freedom from restrictions extends to the 
transfer of capital, but the “blocked mark 
tax”? which had been imposed by the Dutch 
Government on repatriations of capital in- 
vestments in Germany was maintained, 
though with certain alleviations. This tax, 
which is intended to compensate for the gain 
accruing to individual owners from the re- 
turn of capital invested in Germany and to 
prevent a sudden and wholesale liquidation 
of such investments, was fixed at 60 per cent 
for transfers up to the end of 1941, declining 
thereafter. 

In Belgium a clearing arrangement of July 
10, 1940, replaced the previous payments 
agreement between Belgium and Germany. 
The new Bank of Issue, which acts as pay- 
ments institution, has obtained from the Bel- 
gian Ministry of Finance a guarantee to the 
amount of 1,000 million Belgian frances in 
order to be in a position to pay promptly 
clearing claims of Belgian exporters to Ger- 
many. 

In France the following rates govern the 
exchange value of the French franc: 

(i) In relation to Germany the rate of 5 
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Reichsmark = 100 French francs (1 Reich- 
mark = 20 French francs) was originally 
fixed by the occupying authorities as the rate 
for the Reichskreditkassenscheine; it was 
afterwards maintained in the clearing ar- 
rangement concluded in the middle of No- 
vember 1940 between the Reich (including 
Bohemia and Moravia), on the one hand, and 
the occupied and unoccupied parts of France 
as well as the French colonies, protectorates, 
and mandated territories, on the other. 

(ii) After the armistice the agreements 
concluded in September 1939, by which the 
rate of 176.625 French francs = 1 pound ster- 
ling was to be maintained with sterling, 
lapsed, but the corresponding rate of 43.80 
French francs = 1 dollar, was maintained. 
This dollar rate corresponds to the former 
rates of 17.51 French francs for the Reichs- 
mark and about 10.15 French francs for the 
Swiss franc. 

(iii) In the clearing agreement concluded 
between France and Switzerland on October 
23, 1940, however, the rate to be applied to 
all commercial payments was rounded off to 
10 French francs = 1 Swiss frane. For rea- 
sons of convenience, this rate was subse- 
quently adopted by the French Exchange 
Office for all transactions (commercial and 
non-commercial) which are made neither in 
dollars nor in Reichsmark nor via the Reichs- 
mark. These rates correspond theoretically 
(no arbitrage being possible) to a rate of 
43.11 French frances for the dollar and 17.25 
French francs for the Reichsmark. 

(iv) In addition, there is a “free rate” 
quoted outside France (in Zurich at the pres- 
ent time) for bank transfers on “foreign ac- 
counts” opened with French banks in the 
name of persons residing abroad. 

(v) Another rate, subject to considerable 
fluctuation, is quoted for French bank-notes, 
as in the case of other countries which have 
prohibited or limited the reimportation of 
their notes. It is not permissible to take 
more than 1,000 French francs into France 
on each journey. 

In actual practice the situation is, however, 
less complicated than might appear from the 
different rates indicated above. Commercial 
transactions take place either against or via 
the Reichsmark at the rate of 20 French 
francs = 1 Reichsmark or against the Swiss 
france at the rate of 10 French francs = 1 
Swiss frane (corresponding to 17.25 French 
francs = 1 Reichsmark). 
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The clearing arrangements entered into by 
the Governor-Generalship of Poland, Nor- 
way, Holland, and Belgium provide for pay- 
ments through accounts kept at the German 
Clearing Institute (Verrechnungskasse) in 
Berlin ; and these provisions apply both to the 
clearings between these four countries in 
their relations with each other and to the 
clearings between any one of them and other 
countries in Europe. In fact the German 
Clearing Institute enters as creditor and 
debtor in relation to the clearing institutes of 
the countries concerned. The centralisation 
of the accounts for these four countries makes 
it possible to arrange more easily for a settle- 
ment of balances on a multilateral basis. In 
practice permission must be obtained for a 
surplus balance on one account to be utilised 
for payments on some other account and, 
generally, the total of the amount which any 
one of these countries can utilise, is fixed in 
advance for a certain period, usually in con- 
nection with commercial agreements. 

Between other countries in Europe than 
the four just mentioned direct clearings are 
in force without, as a rule, any provisions for 
settlement of balances in relation to third 
countries. Since, however, Germany holds a 
predominant position in the trade of the con- 
tinent of Europe, the accounts with Germany 
may afford the possibility of arranging for 
settlements between a surplus on one account 
and a deficit on another; or Germany may, 
within limits, allow a surplus in Reichsmark 
to be utilised for payments to third countries 
(as in the German-Bulgarian clearing). In 
the bilateral arrangements which are being 
negotiated increased attention is given to the 
possibilities of settlement in relation to third 
parties. 

The official rate of the lira, which had 
been reduced in September 1939 by about 4 
per cent from 5.2625 to 5.05 dollars = 100 
lire, has been maintained at the latter rate 
except for a temporary deviation to 5.032 dol- 
lars in the middle of 1940, but at the end 
of May 1941 it was raised again to 5.2625 dol- 
lars. This raising of the lira rate on the 
dollar was followed by corresponding adjust- 
ments in the rates of a number of other cur- 
rencies (including the Reichsmark, the Swiss 
franc, and the Swedish krona), the result 
being a greater uniformity in the system of 
rates and cross rates in relation to the 
lira and thus also in the continental exchange 
relations generally. 
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The exchange restrictions which had been 
introduced in Sweden during February 1940 
were at first designed mainly to control capi- 
tal movements but, as conditions turned 
more difficult in the spring, they were also 
used as a means of import control. Later 
in the year, when the exchange market be- 
came easier, it was possible somewhat to 
soften the restrictions. While in the first 
four months of 1940 the combined hold- 
ings of gold and foreign exchange of the 
Riksbank and the commercial banks fell by 
about 320 million Swedish kronor (mainly 
because of payments for excess imports), the 
movement for the remainder of the year was 
in the opposite direction, the combined hold- 
ings rising by about 120 million Swedish 
kronor. In this latter period from May to 
December 1940 the Riksbank acquired 255 
million Swedish kronor of foreign exchange 
while the commercial banks reduced their 
holdings by 133 million Swedish kronor. This 
reduction, which was most marked in the late 
autumn, would seem to have been due to fears 
that sales of Swedish assets in the United 
States would be made subject to licence and 
possibly also that the Swedish krona would 
be raised in value in relation to the dollar. 
During the year there was, however, very 
little change in the quotations for any of the 
leading currencies. 

The year 1940 in Switzerland was charac- 
terised by unusually strong movements on the 
foreign exchange market. During the first 
five and a half months the National Bank, to- 
gether with the Exchange Equalisation Fund, 
furnished the market with dollars to an 
equivalent of nearly 500 million Swiss francs. 
In the main these dollars were required to 
pay for a heavy excess of imports and to sup- 
ply the means of payment for future imports, 
but in part they served to meet withdrawals 
of funds owned by foreigners and, as the 
political situation became more unfavourable, 
to provide for the acquisition of dollar hold- 
ings on private account. 

In the middle of June, when France opened 
negotiations with Germany for an armistice, 
funds suddenly began to return to the Swiss 
market and the inward movement continued 
almost without interruption up to the end of 
the year, by which time the National Bank 
had added nearly 650 million Swiss francs to 
its foreign exchange holdings. At first this 
movement was due principally to the sale of 
dollars by commercial and industrial firms 
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which no longer needed that currency for 
payments abroad since imports from overseas 
countries had been largely cut off. Towards 
the end of the year there was another and 
more important reason for the massive re- 
patriation of funds, viz., the fear that Swiss 
assets in the United States would be placed 
under the régime of licences by the American 
Government. In the first quarter of 1941 dol- 
lar funds still continued to be liquidated, the 
National Bank acquiring the countervalue of 
about 200 million Swiss francs. 

When it had to provide dollars for the 
market in the spring of 1940, the National 
Bank, in agreement with the Federal De- 
partment for Finance and Customs, asked 
the banks on May 10, 1940, to limit their 
supplies of foreign exchange for industry 
and trade to the amounts needed for pay- 
ments of imports and foreign services, and 
in particular to abstain from the sale of 
exchange for foreign investments. Thus an 
informal arrangement took the place of of- 
ficial restrictions. When later on in the year 
the National Bank had to acquire large 
amounts of dollars, it adopted the policy of 
demanding information as to the origin of the 
foreign exchange offered to it. The Bank was 
not interested in receiving unstable foreign 
funds and it was anxious to prevent blocked 
dollars from being liquidated through the 
Swiss market but it accepted all the exchange 
resulting from Swiss exports or representing 
repatriation of funds in Swiss ownership. 
Notwithstanding the large increase in the Na- 
tional Bank’s exchange holdings the arrange- 
ment limiting the outflow of funds was main- 
tained in order to keep the country’s capital 
at the service of the Swiss economy. 

In the first five and a half months of the 
year the dollar rate remained unchanged at 
4.45% Swiss francs = 1 dollar. In response 
to the subsequent inflow of funds the rate 
gradually went to 4.30%, Swiss francs, where 
it was held from October 1940 to April 1941 
except for some minor fluctuations in the last 
two months of 1940. The improvement in the 
dollar value of the Swiss franc affected the 
quotations of other currencies also; the rate 
fixed in the Swiss-German clearing was re- 
duced in October 1940 from 175.44 to i73.01 
Swiss francs = 100 Reichsmarks. On the 
other hand, the National Bank has kept its 
purchase price of gold unaltered at 4,869.8 
Swiss francs per kilogram and has bought 
gold at thai price from foreign central banks 
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and whenever the francs paid for the gold 
were to be used for settlement of commercial 
and other operations useful to the country. 

Foreign trade.—No statistics have been 
published regarding the foreign trade of Ger- 
many since the war began. In a speech made 
by a Director of the German Reichsbank and 
published in December 1940 it was, however, 
explained that at the beginning of the war 
there was naturally a sharp decline in the 
foreign turnover, since more than one-half 
of Germany’s pre-war imports came from 
overseas countries and from England and 
France. But, thanks to an intensification of 
trade with European countries, the volume 
of German foreign trade was gradually 
brought back to the pre-war level as regards 
both exports and imports. Germany’s for- 
eign trade balance at the beginning of the 
war was at first active; later on, heavy Ger- 
man purchases in all the accessible European 
countries led to an import surplus, although 
the German economy was able to maintain 
a considerable production for export in addi- 
tion to its work for the armed forces. In 
the latter half of 1940 German imports from 
Holland, Belgium, and France rose consider- 
ably, substantial stocks of raw materials 
which these countries had accumulated being 
partly transferred to Germany. The im- 
provement in Germany’s trade position was 
helped by the well-maintained foreign trade 
of the Protectorate of Bohemia and Moravia, 
which entered into a customs union with 
Germany as from October 1, 1940. 

Just before the war 65 per cent of Ger- 
many’s exports went to Continental Europe, 
from which Germany took 55 per cent of her 
imports. Trade with the U. S. S. R. was 
negligible (14 per cent of the total turnover). 
Besides the recovery of the Russian trade in 
1940, a notable increase occurred in trade 
with Italy. Increased coal deliveries to Italy 
should be specially mentioned. Of the 12 to 
13 million tons of coal annually imported 
into Italy about 65 per cent was obtained in 
1937 from Germany (principally by sea via 
Hamburg) and 16 per cent from the United 
Kingdom. In 1940 British shipments were 
wholly replaced by deliveries from Germany. 

In February 1941 an agreement was con- 
cluded between Germany and Italy providing 
for an exchange of goods to the value of 1 
milliard Reichsmark annually; at the same 
time it was agreed that for the duration of 
the war all deliveries of military importance 


FEDERAL RESERVE BULLETIN 














Annual Report of the Bank 


should be continued without regard to equili- 
brium in the balance of payments or the posi- 
tion of the clearing accounts. 

In Italy also, regular publication of foreign 
trade returns has been discontinued since the 
beginning of the war, but the global figures 
for 1940 have been disclosed. According to 
these figures imports increased by some 2.9 
milliard to 12.9 milliard lire, about 30 per 
cent, this being the highest level reached 
since 1931 (except for the year 1937, when 
the necessity of replenishing stocks after the 
Abyssinian campaign swelled imports to a 
record figure of 13.6 milliard lire). Exports 
in 1940 amounted to 9.2 milliard lire, com- 
pared with 8.5 milliard in the previous year, 
thus increasing by 9 per cent. In the whole 
period 1931-40 the highest exports were at- 
tained in 1931 with a figure of 10 milliard 
lire, i. e., before the great depression had 
made its full effects felt in Italy. The pas- 
sive trade balance rose from 1.5 milliard in 
1939 to 3.7 milliard lire in 1940, which is be- 
low the previous record of 5.7 milliard in 
1937. It is officially stated that the deficit 
in the trade balance was largely due to the 
payment of higher prices for imported goods 
and to the necessity of accumulating stocks. 
It is added that in the balance of payments 
the deficit on merchandise account was 
largely offset by certain active items, such 
as shipping freights (during the first five 
months of the year), and by a reduction in 
certain passive items, such as the service of 
Italian foreign loans, the transfer of which 
has been suspended since June 1940. 

Although the overseas trade of Italy came 
practically to a standstill upon her entry into 
the war, the loss thus sustained was partly 
counterbalanced by an increase in the traffic 
with Continental Europe, particularly with 
Germany, Switzerland, Sweden, and Spain. 
During the last seven months of 1940 Ger- 
many took 41 per cent of Italy’s exports, 
providing some 47 per cent of her imports. 

Apart from the obstacles caused by war- 
fare and blockade, the decline in the trade of 
south-eastern Europe shown by the trade re- 
turns for 1940 was due to bad harvests in 
most of the countries and also to measures 
taken by the governments to retain essential 
commodities for home consumption. In the 
approach to the problems of foreign trade a 
great change has occurred: while up to the 
end of August 1939 the aim of the commer- 
cial policy was to achieve a “favourable trade 
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balance’, the attitude thereafter may be indi- 
cated by the formula: “imports precede ex- 
ports”. Instead of import restrictions of 
various kinds, export quotas and export 
prohibitions have been imposed and the ac- 
cumulation of free “devisen” is no longer re- 
garded as a major objective. 

In the early months of 1940 attempts were 
still made to import raw materials from over- 
seas markets. Traffic in the Mediterranean 
was, however, much hampered from the very 
beginning of hostilities in Europe; it became 
extremely difficult after the entry of Italy 
into the war and well-nigh impossible after 
the outbreak of the Italo-Greek war. Among 
the raw materials which threatened to be- 
come particularly scarce textile fibres were 
of the greatest importance, the Danubian and 
Balkan countries having developed their own 
textile industries. A substitute for imported 
cotton was found to some extent in unex- 
pectedly large deliveries of “Ersatz-Fiber” 
from Germany and Italy. Mention should 
also be made of the increase in the local 
growth of cotton in Bulgaria, Greece, and 
Turkey. 

The authorities in Switzerland no longer 
publish details regarding the composition of 
foreign trade or its distribution among dif- 
ferent countries, but the global figures of 
values and quantities of imports and exports 
give some indication of the general ten- 
dencies. In the development of foreign trade 
since the war began it is possible to distin- 
guish two different phases. From September 
1939 to the spring of 1940 successful efforts 
were made to increase imports in order to ac- 
cumulate stocks, especially of raw materials. 
Then came a sudden decline in the summer of 
1940, and, although there was a certain re- 
covery in the autumn, the quantities then im- 
ported were only about two-thirds of the nor- 
mal volume—indicating reduced imports of 
raw materials. Asa result of the general rise 
in import prices the reduction in the value 
of imports by 2 per cent for the year as a 
while corresponds to a setback of 30 per cent 
in volume. 

The export trade shows a somewhat dif- 
ferent development. From September 1939 
to the summer of 1940 there was a certain re- 
duction in the weight of goods exported 
(partly because of export prohibitions in 
Switzerland and partly because many foreign 
countries prohibited the import of Swiss 
products of a luxury character), but prices 
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were higher, so that in value exports still 
showed an increase. From the third quarter 
of 1940 a notable advance occurred in the 
volume of exports—an indication of a change 
in the structure of the export trade. Nor- 
mally, Swiss exports consist of highly manu- 
factured products. While in some of these 
lines exports declined, an important new 
category was added: export of goods for gen- 
eral consumption, such as cattle and dairy 
products, which are heavier in weight in rela- 
tion to their value. 

In the three Scandinavian countries im- 
ports were exceptionally high up to the spring 
of 1940, when the extension of the war to 
Norway and Denmark radically changed their 
foreign trade position. Normally about 40 
per cent of total Swedish exports consisted 
of timber, wood-pulp, and paper, of which 
more than three-quarters was sold to the 
British and extra-European markets, now no 
longer accessible. New trade agreements 
were concluded with a number of countries 
in Europe as well as with the U. S. S. R.; 
while in 1936-38 the Continent of Europe ac- 
counted for 53 per cent of both Swedish im- 
ports and exports, in the twelve months May 
1940 to April 1941 it provided 83 per cent 
of the imports and took 91 per cent of the 
exports. 


FOREIGN TRADE OF THE NORTHERN COUNTRIES IN 
1939 AND 1940 


[In millions of national currency units] 











Country Imports | Exports Be coo 

Denmark: 

iee...... dons cere - 1,740 1, 578 —162 

1940 3 ‘ Suet : 1, 374 1, 508 +134 
Finland: 

1939___ 7, 573 7, 710 +137 

1940____ 5, 180 2, 980 — 2, 200 
Norway: 

1939. _ - . 1, 366 808 — 559 

eee 945 612 — 333 
Sweden: 

eee seer meee 2, 499 | 1, 889 —610 

1940___ eye: 1, 999 | 1, 338 —661 

1 








In Norway also the volume of imports and 
exports fell heavily after the events in the 
spring of 1940, although measures were taken 
to increase German purchases of forestry 
products, fish, and minerals. Denmark, for 
the first time since 1914, had an export sur- 
plus in 1940, due to large exports to Germany 
not only from current production but also 
from the stocks of cattle, pigs, and poultry 
which had to be reduced when feeding stuffs 
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could no longer be imported from overseas 
countries. In judging the value of the for- 
eign trade figures it must be borne in mind 
that during 1940 export prices rose by an 
average of 27 per cent and import prices by 
62 per cent. 

The foreign trade of Holland in the first 
quarter of 1940 was characterised by a large 
import surplus. No statistics are available 
for the month of April, but in the ten months 
May 1940 to February 1941 trade was mainly 
with Germany. 


FOREIGN TRADE OF HOLLAND 














{In millions of florins] 
Total | With Germany 
| | 
Period Cane a | i mre =a aid 
Ex- | Im- | Bal- | Ex- | Im- | Bal- 
ports | ports | ance | ports | ports | ance 
| | | | 
Jan.~Mar. 1940 217 | 408 |-191 | 32| 77} —45 
May 1940-Feb. 1941 __- 303 | 317 | +14 
| i 


‘ 419 | 575 |—156 | 
| | | 





Imports from Germany increased from Oc- 
tober 1940, probably in connection with in- 
creased supplies of raw materials for Dutch 
industries, which early in 1941 received large 
German orders. 

During the first four months of 1940 the 
imports of the Belgium-Luxemburg Union 
amounted to 8,395 million and the exports to 
5,887 million Belgian francs, leaving an im- 
port surplus of 2,508 million. The follow- 
ing table shows the foreign trade with Ger- 
many up to September 1940. 


BELGIUM-LUXEMBURG TRADE WITH GERMANY 
MAyY-OCTOBER 1940 


In millions of Belgian franes] 





| | 
Month | Imports | Exports 


1940—May._...-_- 
June. 
a 
AVEO... <.-.- 
September-.-_- 


661 | 
42 





For the last quarter of the year no figures 
of foreign trade have been published, but the 
customs receipts for that quarter indicate 
that trade recovered somewhat from the low 
level of only 10 per cent of normal which 
obtained in the summer and early autumn of 
1940. 

Price movements.—In the United Kingdom 
the initial advance of prices in the months 
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immediately following the outbreak of war 
slowed down in 1940. 


PRICE MOVEMENTS IN THE UNITED KINGDOM 


|August 1939100] 


Index Aug. 1939 | Dee. 1939 Dee. 1940 | Mar. 1941 


100 
100 
100 


Wholesale prices* 
Retail food prices 
Cost of living_- 


| 154 


t 








* Board of Trade Index. 


Apart from the impact of the heavy budget 
deficit and price developments on the world 
markets (where relatively slight increases 
have occurred), the main factors influencing 
British prices of imported commodities have 
been the lowering of the exchange value of 
the pound by 14 per cent in September 1939, 
higher costs of transport, changes in the 
sources of supply, and the Government’s buy- 
ing policy. This applies also to purchases of 
home-produced commodities, the prices of 
which have been influenced by increased 
costs, since rates of wages as well as prices 
of materials, equipment, and transport have 
risen, while net profits have rather shown 
a tendency to fall. Nominal wage rates rose 
by 14 per cent between August 1939 and De- 
cember 1940. Retail food prices, which rose 
by 25 per cent in the same period, have been 
fixed more and more by the Government, in 
some cases by means of subsidies designed 
to keep down the advance in the cost of living. 

Germany has continued to apply a system 
of comprehensive price control by which the 
increase in wholesale prices and in the cost 
of living has been kept within narrow limits. 


PRICE MOVEMENTS IN GERMANY 


[August 1939100] 








Index Aug. 1939 Dec. 1939 | Dee. 1940 | Mar. 1941 

| | 
ees eect See oe ; |L_»~—_—_—- 
Wholesale prices._. | 100 | 100.5 103.5 | 104. 3 
Retail food prices__- | 100 | 98. 3 101. 4 | 102. 5 
Cost of living--- | 100 | 99.3 103. 8 


102 7 | 





The increase in prices has been mainly in 
finished industrial products (especially tex- 
tiles, shoes, furniture, and rubber articles), 
whereas agricultural prices showed prac- 
tically no change. Strict rationing of the con- 
sumption of essential commodities and allo- 
cation of supplies of materials by official 
agencies are integral parts of the distributive 
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'to wages, was further extended in 1940. 


system designed to ensure that shortages do 
not lead to increases in prices. 

The price control in Germany, which since 
the beginning of the war has applied also 
By 
decree of November 6, 1940, it was made 


‘compulsory to reduce prices in cases where, 
for instance, more efficient technical methods 


'or a lowering in quality led to a rise in profits. 


15 
125 122 | 
126 


In exceptional cases permission may be given 


to firms to surrender part of their profits in- 





stead of lowering prices. In addition to the 
“price stop” and “wage stop” already in 
force, a “profit stop’ was thus introduced. 

In Italy, by ministerial decree of March 12, 
1941, the “‘price stop” instituted in June 1940 
was prolonged for the duration of the war. 
Provision was made for prices to remain at 
the level prevailing on June 30, 1940, and for 
the prolongation of current contracts re- 
garding remuneration for work, insurance, 
rents (with certain restrictions), lighting, 
etc. Although the official publication of price 
indexes has not been resumed, it is known 
that a rise in prices of certain commodities 
has taken place, especially as a result of the 
higher cost of imports. 


PRICE MOVEMENTS IN EUROPE 
{August 1939100] 
W holesale prices Cost of living 
Country 
Dec. 1940 | Mar. 1941 | Dee. 1940 | Mar. 1941 
| 
| | 
Bulgaria_-- 135 135 119 | 12 
Denmark 172 | 17 136 | 139 
Finland 124 132 
Greece } 123 | 
Hungary | 127 131 | 115 | 117 
Norway | 1A0 160 | 130 | 134 
Portugal | 145 | 111 114 
Spain 130 | 134 
Sweden | 144 152 } 119 128 
Switzerland 153 | 159 | 117 | 120 
Turkey } 120 | * 124 
Yugoslavia 188 * 203 | 149 | * 155 


* February 1941. 


In other continental European countries 
for which price statistics are available, the 
rise in wholesale prices amounted to at least 
30 per cent from the outbreak of the war to 
March 1941. 

The increase was highest in Yugoslavia, 
where it exceeded 100 per cent; then came 
Denmark with more than 75 per cent, Nor- 
way, and Switzerland with around 60 per 
cent, Sweden with more than 50 per cent, 
Bulgaria 35 per cent, and Hungary just over 
30 per cent. The cost of living has risen less 


1115 











Annual Report of the Bank for International Settlements 


Cost of Living in certain countries 
Index figures Jan.-June 1939 = 100 
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steeply—often by only one-half of the rise in 
wholesale prices. 

In general, adjustment to the German price 
level has been an important factor in price 
movements on the Continent of Europe since 
the outbreak of war. In the years 1929-33 
prices and wages in Germany were reduced 
by 35 and 20 per cent respectively, i.e., to a 
greater extent than in other European coun- 
tries, but the depreciation of the currencies 
of these other countries while the Reichsmark 
was maintained at par made the German price 
level, when calculated at official rates of ex- 
change, higher than elsewhere. By the be- 
ginning of 1939 the resulting divergence of 
wholesale prices amounted to fully 30 per 
cent; in relation to France it was even greater 
on account of the far-reaching depreciation 
of the French franc in 1938. In order to 
maintain equilibrium in her balance of pay- 
ments notwithstanding the considerable price 
discrepancy, Germany imposed a compre- 
hensive system of foreign trade control under 
which imports were restricted and subsidies 
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granted to German exporters to enable them 
to compete on foreign markets. 

The outbreak of the war and the virtual 
isolation of the Continent of Europe from 
the rest of the world strengthened Germany’s 
trade position within the European area. 
Germany was able to abolish the export sub- 
sidies and to attract to herself goods which 
had previously been exported to the British 
Isles or extra-European countries. The re- 
sult was that Germany’s price level became 
one of the dominating influences in price de- 
velopments on the Continent. This has been 
the case especially in relation to the Protec- 
torate of Bohemia and Moravia and to Hol- 
land, consequent upon the abolition of ex- 
change restrictions between them and Ger- 
many (and for the Protectorate customs 
duties as well); and the same forces have 
been at work also vis-a-vis other countries 
on the Continent of Europe. By the increases 
in prices and wages which have occurred since 
the outbreak of the war a considerable ad- 
justment to the German level has no doubt 
already been effected, but in some cases dis- 
crepancies still remain, which, at the pre- 
vailing rates of exchange, are in no way 
negligible. 

Apart from influences emanating from the 
foreign trade position, price movements in 
the various countries have been subject to 
a number of domestic influences, among which 
the increased cost of production of substi- 
tutes, poor crops in 1940, and higher prices 
paid to encourage an extension of farming, 
as well as the mounting budget deficits, have 
been the most important. Systems of price 
control are everywhere in force, and in- 
creased powers have been given to price con- 
trollers in 1940. Wage control is still an 
exception to the rule, but in no country can 
the government remain indifferent to im- 
portant changes in wage rates. It is gen- 
erally admitted that a rise in the cost of 
living should not be fully compensated by a 
rise in wages; when the higher living costs 
reflect an increased scarcity of consumption 
goods it is physically impossible to compen- 
sate everybody; and when indirect taxation 
is increased part of the purpose is often to 
restrict the volume of consumers’ purchases, 
while full compensation would mean freedom 
from the particular tax increase. The com- 
pensation which has in fact been granted to 
wage-earners in different countries has been 
limited in general to about one-half of the 
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rise in the cost of living, with special allow-| twenty-one European bank rates were low- 
ances in favor of larger families. Rationing} ered during 1940, the most important consid- 
makes it possible, as a rule, to ensure a more} eration in each case being to enable the gov- 
equitable distribution of available supplies| ernments to borrow at lower cost. 
than would be the result of competitive bid-| In Germany the technique of war financing 
ding in a free market and also to prevent; was perfected in peacetime and, whereas 
shortages from resulting in exaggerated price | other countries were forced to improvise new 
rises. It has been the tendency everywhere! methods, at least in the first months of the 
to rely more upon direct intervention in the| war, the change in Germany was rather one 
price system through rationing and control|of degree and the transition a smooth one. 
than upon credit restriction. The total revenue of the Reich from taxation 
;and borrowing rose considerably on the out- 
GOVERNMENT FINANCE, MONEY AND CAPITAL| break of war and at the end of 1940 was more 
MARKETS. AND THE Stock ExcHANGEs than double that of the last quarter of 1938. 
; | The financial year runs from April to March 








Government finance, money and _ eapital | 
markets.—Government financing dominated | 
the money and capital markets throughout | 
the world in 1940, not only in the belligerent 
countries but in neutral states and occupied 
territories also. Only in rare instances were 
other factors important, as for example the 
financing of clearing claims in Denmark and 
Slovakia and the repatriation of dollar bal- 
ances to Switzerland. Budget deficits caused 
by the war were financed in the first months 
by both Germany and England almost wholly 
at short-term, but more recently large long- 
and middle-term loans have been placed, so 
that in both cases government borrowing in 
the six months to March 1941 was about 
half at long- and half at short-term. In 
Italy considerable conversion and consolida- 
tion issues have been made to reduce the 
floating debt, swollen through the budget 
deficits of recent years. In most other Euro- 
pean countries budget deficits due to arma- 
ment expenditure, occupation costs or efforts 
at reconstruction have been financed largely 
at short-term, in some cases through a con- 
siderable expansion of bank (including cen- 
tral bank) credit. 

The war has not put a stop to the era of 
cheap money except in temporary and iso- 
lated cases. Long-term rates of interest have 
fallen over the year in the United States and 
in Germany, England, and some other Euro- 
pean countries, including territories occupied 
by Germany after the campaign in the spring 
and summer of 1940. In Sweden the official 
discount rate was raised by 14 per cent in 
May 1940, this being the only increase of 
bank rate in the world during the year (if 
the readjustment of bank rate in the Pro- 
tectorate of Bohemia and Moravia to the 








German level be omitted); eight out of 
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and the following table gives figures for the 
past three years. 


REICH RECEIPTS FROM TAXATION AND BORROWING 


{In millions of Reichsmark] 

Percent- 
age of 
total from 
taxation 


Borrow- 
ing 


Taxa- 


Total 
tion 


(Juarter 


1939 April-June . 
July-September 6, 
October-December. 

1940 January-March 


&, G49 
11, 253 
12, 437 
11, 999 


'940 April-June 6, 
July-September i. 
October-December ti, § 

1941 January-March 6, 


14, 201 
16, 926 
16, 806 | 
17, 125 
Financial years 1938-39 
1939-40 - 
1940-41 


28, 520 62.0 
44, 648 52 
65, 058 


This table does not show all budgetary re- 
ceipts although it covers over 90 per cent of 
internal budget revenue. The war contribu- 
tion of the local authorities to the central 
government, due to economies of adminis- 
tration up to one-half, gave a further 1.25 mil- 
liard Reichsmark in 1940-41 and, with net 
receipts from public enterprises, etc., made 
up some 3-4 milliard in addition to the tax 
revenue shown in the table. 

Of the total budgetary receipts, amounting 
to, say, 68-69 milliard Reichsmark in 1940- 
41, less than one-fifth was needed to cover 
civil expenditure, the balance being devoted 
to the war effort. Besides this internal budget 
revenue, contributions are received from the 
occupied territories in the shape of occupa- 
tion costs, which for France, for instance, 
were at the rate of 7,300 million Reichsmark 
annually: the returns of the Bank of France 
show, however, that up to the end of 1940 
less than half had been effectively utilised. 
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Official estimates of revenue for the financial 
year 1941-42 give the income from taxation 
at 30 milliard, administration receipts at 5 
milliard and the war contribution of the 
local authorities at 1.4 milliard Reichsmark. 
The addition of the ‘‘Matrikular” contribu- 
tion of the Protectorate and the occupation 
costs from occupied territories raises the 
total current revenue (apart from borrow- 
ing) above 40 milliard. 

Some forms of taxation receipts and cus- 
toms revenue may be expected to fall off in 
wartime but other tax income has increased 
to take their place. 
war a 50 per cent supplement has been added 
to income tax and war increases have been 
made to taxes on beer, wines, and tobacco. 
Official statements have been issued to the 


effect that no new taxes and no further in-| 


creases in the rates of present taxation are 
to be made in 1941 and that no “war loans” 
are to be publicly offered on the open market. 
Actually wartime borrowing has been ef- 
fected “‘noiselessly” through the intermediary 
of banks and other institutions. 

The total public debt of the Reich (exclud- 
ing tax certificates) rose, according to the 
published statements, from 19 milliard Reichs- 
mark at the end of March 1938 to 34 milliard 
at the outbreak of war and 86 milliard at 
the end of March 1941 (of which 38 milliard 
Reichsmark was at short-term). In the cal- 
endar year 1938 huge market issues were 
made and long-term financing preponderated. 
Short-term issues, particularly Treasury bills, 
became more important in 1939, especially if 
account be taken of the six-month tax cer- 
tificates (one-half of the total). 

Large issues of Treasury bills were made 
in 1940 but the volume of long- and middle- 
term loans also grew, so that receipts from 
borrowing of 20 milliard Reichsmark in the 
last six months of the financial year 1940-41 
were divided almost equally between long- and 
short-term issues. Classified under long- 
term “market” loans in 1940 are the new is- 
sues of 4 per cent Treasury certificates, the 
earlier tranches of which were of only 5 
years’ while later tranches were up to 20 
years’ maturity. A remarkable feature of 
the year was the large amounts invested in 
government bonds by savings banks, insur- 
ance companies, and similar institutions (the 
so-called “liquidity loans’) reflecting the 
accumulation of small savings. Deposits in 
savings banks alone passed the level of 33 mil- 
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liard Reichsmark in 1940 against only 22 
milliard in the middle of 1939, 2 milliard of 
the increase being due to the inclusion of 
Ostmark and Sudeten banks in the 1940 fig- 
ures. A further feature was the small amount 
taken by direct advances from the Reichs- 
bank (included in the Bank’s return under 
“Sundry assets’, which also comprise the di- 
rect advances to the Reichspost and Reichs- 
bahn). 


GERMAN REICHSBANK RETURN 


{In millions of Reichsmark] 

















| Assets Liabilities 
End of quarter We I .. 
Bills | securi- | Sundry | Note De- 
and ties assets circula- | posits, 
cheques | ‘ saigseit tion ete. 
Sey | aes = aes 
} 
1939 December. 11, 392 1,197 2, 033 11, 798 2, 018 
1940 March } 12, 242 | 537 1, 822 12, 176 1, 760 
June___- 12,611 | 597 1, 863 12, 785 1, 854 
September 13, 206 | 472 1, 797 12, 847 1, 795 
December. ______- 15, 419 389 1, 726 14, 033 2, 561 
| 
1941 March___.- 15, 367 | 385 1, 246 14, 188 2, 127 





Actually the “working credit’ of the gov- 
ernment was reduced on balance during 1940 
by 205 million Reichsmark to 580 million, 
while the item “securities” fell as Government 
bonds were sold on the stock exchange. On 
the other hand, the volume of “bills and 
cheques,” mostly Treasury bills and thus 
representing indirect Government borrowing, 
rose by 4 milliard Reichsmark on the year. 
The rise of the note circulation in 1940 is 
largely accounted for by the territorial ex- 
pansion and by the slower circulation of 
money and the maintenance of higher cash 
reserves. Treasury bills issued by the Gov- 
ernment during the year 1940 amounted to 
17.4 milliard (raising the total in circulation 
to 30.7 milliard). Some 13.4 milliard Treas- 
ury bills were thus placed outside the Reichs- 
bank, mostly with the other banks, which ex- 
perienced a remarkable increase of deposits 
during 1940 parallel to the rise of Treasury 
bills and securities. 

Besides the acquisition of Treasury bills, 
an important factor during the year was the 
extension of the banks’ business to incor- 
porated and occupied territories. Deposits 
with the five Berlin Grossbanken grew by 
one-third in 1940 and with the four special 
banks by over one-half. It has been esti- 
mated that the deposits with all reporting 
banks at the end of 1940 were about 33-35 
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GERMAN BANKS’ BALANCE-SHEET ITEMS 














{In millions of Reichsmark] 
Assets | Liabilities 
End of year eee oe | 

: Bills | Treas- | o.....; | De- 

and ury | ae oes posits 

cheques} bills | le lia ete. 

| 
Ss = —— —| —— street 
A. Five big 1938....| 2,243 | 1,229] 768 | 3,223 7, 627 
Berlin Banks 1939 | 2,137 | 2, 563 488 | 3,416 8, 803 
1940....} 2,282 | 3,793 | 1,300 | 2,715 11, 699 
B. Four special 1938_._.| 1,471 | 749 532 416 3, 296 
Banks 1939__ . _ | 985 | 3,071 455 | 475 5, 103 
1940___.| 1, 504 | 4, 701 828 | 640 7, 846 
C. Total nine 1938 _ | 3,714 | 1,978 1, 300 | 3, 639 10, 923 
Banks 1939 | 3,122 | 5,634 | 943 | 3,891 | 13, 906 
1940___ 3,786 | 8, 494 2, 128 | 19, 545 
| | 


3, 355 | 





milliard Reichsmark against 21 milliard in 
July 1939, when the last monthly return was 
published, an increase of 12-14 milliard, 
mostly against Treasury bills. In the same 
period the total Treasury-bill issue rose by 
23 milliard Reichsmark, of which about 7 
milliard was placed with the Reichsbank and 
16 milliard with banks and other market in- 
stitutions. Significant as a sign of the 
liquidity of the economy as a whole and of 
the change of structure of the banks is the 
fall of advances in 1940. 

Each of the three big Berlin banks with a 
network of branches throughout the coun- 
try increased its capital during the year to 
keep pace with the increase of total liabili- 
ties. The capital and reserves of all German 
reporting banks amounted to 2.5 milliard 
Reichsmark with 21 milliard deposits in July 
1939 against 4.5 milliard with 11.5 milliard 
deposits in 1913. The problem of raising capi- 
tal resources when profits are tending to fall 
with the narrowing margin of interest rates 
is similar to that in the United States—and, 
as in that country, emphasises the importance 
of building up reserves. In both cases the 
solvency of the banks and the protection of 
depositors are assured rather by the high 
level of the banks’ first-class liquid assets 
than by the volume of nominal capital. 

The Reichsbank reduced its discount rate 
to 314 per cent on April 9, 1940, from 4 per 
cent, at which it had stood since September 
1932. The extent of the reduction of inter- 
est rates in Germany since the beginning of 
the war may be seen from the following table. 

The liquidity of the economy is reflected 
also in the long-term market. Perhaps the 
most striking illustration of this is found in 
the terms of issue of Treasury certificates; 
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GERMAN MARKET RATES 


{In percentages] 





Atout-| Begin- 











Re- 
Issue break | ningof| duc- 
of war | 1941 | tion 
—-— | --——|- —— 
Share yields = ; 5.20} 3.80 1, 40 
“Liquidity loans’’ and longer-term Treasury 
certificates : | 4.50 3. 50 | 1. 00 
17-18 months’ Treasury bills 13.75 | 3.00 | 0.75 
“Block bills’ of 360 days rs es 3.56 | 2.75 0.81 
6-7 months’ Treasury bills _._...-___-- 2 3.25 2. 50 | 0.75 
Private discount rate__- 2.75 2. 25 | 0.50 
1 12-13 months’ bills. 
24-5 months’ bills 


the first issue at 99 of 4 per cents (for five 
years) in March 1940 gave a yield of 4.33 
per cent, while early in January 1941 it was 
possible to make a 314 per cent issue (for 15 
years) at 98°, with a yield of 3.63 per cent. 

The Reichsbank increased its holding of 
securities by 100 million Reichsmark between 
March 7 and the end of April 1940 but was 
able to sell in later months, and by the end of 
the year its total holding was very low (under 
390 million). 

The most important event from a financial 
point of view in the Protectorate of Bohemia 
and Moravia was the customs and monetary 
“Anschluss” with Germany on October 1, 
1940, by which the Protectorate came within 
the German system of customs and foreign 
exchange restrictions. During the year the 
market was under the influence of increasing 
liquidity due chiefly to the surplus of exports, 
for the most part to the Reich (while clear- 
ings with other countries were also made 
through Berlin in Reichsmark). The easy 
conditions are illustrated in the National 
Bank’s return by the almost complete disap- 
pearance of internal credit business at the 
end of the year, the rise of “other sight lia- 
bilities” and the increased circulation of 
“Bons de caisse”, issued since the second half 
of 1938 to mop up surplus funds on the mar- 
ket. 

In order to fall into line with the Reichs- 
bank, the National Bank’s official rate of 
discount was raised from 3 to 3!4 per cent 
on October 1, 1940, while other rates in the 
country were similarly adjusted. During 
the year the regulations governing the Na- 
tional Bank were modified to exclude from 
the primary cover provisions those Protec- 
torate notes issued against German currency 
and other claims in Reichsmark, including 
Reich Treasury bills and certificates which 
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NATIONAL BANK OF BOHEMIA AND MORAVIA 








{In millions of koruny] 
= ) a 
| Assets | Liabilities 
ond « G eee le Othe 
End of month Fin oa “Sun- | Note —_ “Bons 
leign ex-| ‘ermal | dry | cireu- | 4; HiI:- de 
| change | credit | assets’’| lation ties caisse 
wa | 
| | | 
1938 December | 3, 942 3, 550 1, 045 6, 950 656 395 
1939 December._...| 2,402 | 1,896 | *3,791 | 6,345 | 1,054 525 
1940 September | 2,494 710 5,345 | 5,976 yoy 931 
December | 2,232 24 7,816 | 6,453 1, 560 1, 002 
1941 March ---| 2, 234 250 &, 444 7, 007 2, 051 | 1, 320 
* 2,831 million koruny of this amount are shown in the balance sheet 
to be claims on Germany on account of Reichsmark note and coin hold- 
ings (636 million) or other floating assets (2,195 million). 


the Bank was also authorised to discount or 
purchase. 

The Italian budget has shown a deficit since 
the year ending June 30, 1931 (financial year 
1930-31), but it was only from the time of 
the Abyssinian campaign (beginning October 
1935) that “exceptional” military expendi- 
ture took a prominent part in the budget 
outlay. Recent closed budget figures have 
been as follows: 


ITALIAN BUDGET ACCOUNTS 


{In billions of lire] 

















| | 
| | “Excep- 
| Total tional’ 
Year Rev- expendi- | Deficit | expendi- 
enue ture ture! 
Four years’ average 
1930-31 to 1933 -34 19.0 22.6 3.6 
1934-35 18.8 20.8 2.0 1.0 
1935-36 20.4 33. 1 12.7 11.1 
1936-37 - 24.7 40.9 16. 2 17.5 
1937-38 _ _- 27.5 38. 6 11.2 9.0 
1938-39 27.6 39.9 12.3 6.5 
1939-40 32. 4 60.4 28.0 21.9 
1940-41 2 31.0 96, 0 65.0 |. 
1 Included in total expenditure (column two). 
2 Estimates of the Ministry of Finance 


Expenditure rose, prior to the present war, 
for a number of reasons, of which the most 
important were the costs of the Abyssinian 
campaign, the empire development schemes, 
the Spanish war, the union with Albania, and 
the policy of autarky and rearmament. In 
spite of a 50 per cent increase of revenue 
over the five years from 1934-35, the heavy 
“exceptional” expenditure in the year 1939-40 
(which includes the first three weeks of active 
warfare) raised the deficit to a record figure. 
Expenditure for the financial year 1940-41 
was estimated at 96 milliard lire and the 
deficit at 65 milliard, say 514 milliard a 
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month. The extent of the Italian effort may 
be realised by comparison of these figures 


-| with the national income, which was esti- 


mated for 1939 at 125 milliard lire. 

The aggregate deficit of 82 milliard lire in 
the six financial years 1934-35 to 1939-40 
has been covered by borrowing at long- and 
middle-term and at short-term in about equal 
proportions. The floating debt expanded in 
the six years by about 40 milliard lire, of 
which some 8-9 milliard was on account of 
the current advances of the Cassa Depositi e 
Prestiti and of other official institutions, 16-17 
milliard lire was issued as one-year Treasury 
bills and the remainder, say 15 milliard, was 
covered by other Treasury resources and the 
extension of central bank credit. No de- 
tailed statistics of the public debt have been 
published since June 1935, when the total 
internal debt was 105 milliard lire, of which 
12 milliard was floating debt. At the end of 
June 1940, the total debt was estimated at 
about 170 milliard, of which 40-45 milliard 
would be at short term. 

The note circulation, which fell from 18 
milliard lire at the time of the stabilisation 
of the currency in 1927 to under 13 milliard 
in the middle of 1935 (before the Abyssinian 
campaign), rose above 24 milliard by the end 
of 1939. In the two years up to the end of 
1939, 8 milliard lire was advanced by the Bank 
of Italy direct to the Government, there being 
a corresponding increase of the Bank’s total 
sight liabilities. In the first nine months of 
war about ten per cent of the total borrowing 
of 50 milliard lire (three-quarters of the esti- 
mated deficit of 65 milliard) was from the 
central bank. On this basis the note circu- 


-|lation in March 1941 was estimated at a 


minimum of 30 milliard (the advances to the 
Government being some 15 milliard). 

In the countries occupied by Germany after 
the campaign in the spring and early sum- 
mer of 1940 certain similarities in the line 
of development may be traced. Emergency 
government financing (generally involving 
drawing on the central bank) to cover the 
suddenly increased outlay, partial moratoria, 
restrictions on the withdrawal of bank de- 
posits, and closing of stock exchanges were 
followed by the use of German means of pay- 
ment (Reichskreditkassenscheine) by the ad- 
vancing German troops. With the occupation 
completed, German commissioners were ap- 
pointed to the central banks and the Kassen- 
scheine were kept in use until arrangements 
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had been made for payments in local cur- 
rencies by the German authorities; the banks 
were fully opened, moratoria were lifted and 
the stock exchanges gradually resumed ac- 
tivity. The local currencies were closed to 
outside influences by exchange restrictions 
and rates were fixed with the Reichsmark as 
well as with other currencies. Taxes began 
to flow in again and government financing 
became more normal but generally some cen- 
tral-bank credit continued to finance the clear- 
ings with Germany and to cover occupation 
costs; thus note circulations and commercial 
banks’ cash reserves rose, bank deposits ex- 
panded, the markets increased in liquidity, 
and interest rates fell. 

Denmark and Norway were occupied by 
Germany in April, Belgium and Holland in 
May, and the north and west of France in 
June 1940. The principal causes for the 
changes in the credit situation in Denmark 
since April 1940 are best shown by a table 
giving the main alterations in the return of 
the central bank. 








DANMARKS NATIONALBANK RETURN 
{In millions of kroner] 

sii March | March’ | Change 

| 1940 | 1941, on year 
vee ie Gas 
Asset Clearing assets 498 +498 
Sundry debtors 47 561 +514 
All other assets | | 818 414 — 404 
Total of balance sheet 865 1, 473 +608 
Liabilities Note circulation 609 | 707 +98 
Sight deposits 2 75 | 554 +479 
All other liabilities Isl | 212 +31 

| Including the gold reserves and internal credit items. 


4 Including current accounts. 


Danish exporters through the clearing are 
paid directly and the foreign claims taken 
over by the National Bank. A large surplus 
of exports of agricultural products to Ger- 
many has led to a piling-up of clearing claims 
against which imports have not been made. 
In March 1941 there were net foreign ex- 
change and clearing assets of 513 million 
kroner against all countries, compared with 
a net debt of 36 million a year before. The 
item “Sundry debtors,’ which includes the 
claims on the Reichskreditkassen for Kassen- 
scheine redeemed by the National Bank and 
also the financing of the occupation costs, has 
grown in a similar measure. Together the 
two items have risen by over 1,000 million 
kroner during the year to March 1941. Of 
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the 1,000 million new central-bank credit 
thus created, 400 million has been utilised 
to repay credit previously granted, 100 mil- 
lion has gone into circulation and nearly 500 
million has piled up on sight account at the 
National Bank. The liquidity indicated by 
higher cash holdings and the repayment of 
debts is also reflected in the returns of the 
private banks. 

In May 1940 the Government created a 100 
million kroner fund to guarantee, up to 50 
per cent, advances made by the banks for the 
financing of industrial enterprises, but total 
advances nevertheless continue to fall. With 
deposits and cash rising and credit being re- 
paid, the banks have employed part of their 
increased resources in the bond market (tak- 
ing up securities sold by the National Bank 
to curb the expansion of its assets). Over 
the year bond prices have risen by 10 per 
cent and the National Bank has twice reduced 
its discount rate, from 514 to 414 per cent in 
May and to 4 per cent in October 1940 (while 
parallel reductions have been made by the 
commercial banks on deposits and credit 
items). It is noteworthy that savings-bank 
deposits have not recovered. For the whole 
year 1940 they remained below the level of 
1939. Some small loans have been issued by 
the Government but insufficient to put a check 
to the expansion of central-bank credit. 

The situation in Norway is more difficult 
to illustrate owing to the absence of the cen- 
tral-bank return, the last to be published 
being that of March 30, 1940. This return 
showed the increase of tension, the note cir- 


-|eulation having risen to 600 million kroner 


compared with 480 million, the average for 
1939. This tension grew in April, there being 
a run on bank deposits met by an increase of 
rediscounting at the central bank. From 
April 16 a moratorium was declared until 
May 9. In that month a change took place: 
the Oslo bank’s discount rate was reduced on 
May 11 from 414 to 3 per cent, with parallel 
reductions in the interest rates of the com- 
mercial and savings banks. The easing of 
the situation was due to the relaxation of 
tension with the ending of the campaign and 
to the further extension of central-bank 
credit to the Government. The note circula- 
tion continued to rise and was estimated at 
about 1,000 million kroner at the end of the 
year, while the published returns of the com- 
mercial banks show a swelling of their cash 
resources. 
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1941 March. __ 667 | 2,719 | 3, 386 || 475 


4 


1, 063 


NORWEGIAN COMMERCIAL AND SAVINGS BANKS 
(Aggregate Figures) 
{In millions of kroner] 
Deposits | Se- Cash | Re- 
> 7 — call ane | Curi- re- | dis- 
End of month | | Loans | ties |serv estleonnts 3 
Sight! Other | Tote al | | 
— a ee ————— 
1938 December | 146 | 2,834 2, 980 | 1,680 | 1,021 | 100 | 1 
1939 December - 157 | 2,740 | 2,897 || oor | 922) 81 | 19 
1940 March 209 | 2, 768 13 2 977 i 871 1 915 | 71 | 47 
December 554 | 2,636 | 3,190 I 579 | 1,001 | 441 | ] 
13 
| 


668 
| | 


1 Commercial banks only. 
2? Including balances at central bank. 


The strain up to April 1940 and the com- 
plete change-over since the occupation are 
illustrated by the reduction of rediscounts 
and the huge increase of the banks’ cash 
reserves. This increase of bank cash, accom- 
panied by the repayment of loans and a rise 
in sight deposits at the commercial banks, 
must originate in the creation of central- 
bank credit, directly or indirectly, for account 
of the Government. “Other deposits”, which 
more directly reflect changes in genuine sav- 
ings, have on the contrary fallen. 

The costs of mobilisation and other extra- 
ordinary expenditure in Holland caused an 
expansion of the floating debt (to the Neder- 
landsche Bank and the market) to its highest 
point of 630 million florins early in March 
1940. In February a 300 million 4 per cent 
40-year loan was issued and in March 132 
million was received as the Government’s 
share in the book profits on revaluation of 
the gold reserve. Thus, in April the floating 
debt to the market was reduced below 400 
million florins; the Government was out of 
debt to the Nederlandsche Bank and, in fact, 
had a credit balance in account. 

Hostilities with Germany commenced on 
May 10, whereupon restrictions on the with- 
drawal of bank deposits were imposed. The 
campaign was short and the Nederlandsche 
Bank published its weekly returns as usual, 
except that of May 13,1940. The last return 
before the conflict showed no particular signs 
of tension: a comparison of this with later 
returns is given below. 

In the two weeks to May 20, 1940, the call 
on the central bank was considerable; the 
Government drew 38 million florins (with- 
drawing its deposit and taking a loan) and 
private customers (mostly the banks) 111 
million (from deposits and credit granted), 
while 102 million went into circulation as 
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NEDERLANDSCHE BANK RETURN 


{In millions of florins] 


1940 


1941 


Item 


May | May End End 
6 | Dec. Mar. 
— se 
Assets: 
Sundry accounts | 21 | 21 123 212 
Foreign bills 1 | 1 15 | 23 
Loan to the Government | (—23) 15 261 175 
7 | 
Total (three items) | (—2) | 37 399 410 
Gold 2 | 1,160 | 1,115 1, 102 | 1, 096 
Domestic credit | S28). 8027 oF 221 
Other assets - - | 65 60 af 71 
| | | 
Total of balance sheet . | 1,474 | 1,514 1,783 | 1,798 
Liabilities: | | 
Notes 1,159 | 1, 261 1, 552 1, 593 
Private accounts... - — 8 193 175 | 144 
Other liabilities__- 60 | 61 57 60 
' Net, i. e. direct advances plus Treasury bills saasail with the Bank 
less credit on current account. 
? Mostly abroad. 
3 Excluding credit to Government. 
notes. The tension soon abated, private 


credit was repaid and on June 11 the restric- 
tions on the withdrawal of bank deposits 
(which had already been relaxed on May 23) 
were completely lifted. 

Since the occupation, however, the mone- 
tary situation has been dominated by the ex- 
cess of official financing over receipts, re- 
flected in the considerable rise of three asset 
items in the balance sheet of the Neder- 
landsche Bank (shown at the top of the 
table). From May 20 to the end of Decem- 
ber 1940 the aggregate increase of 362 mil- 
lion florins has its counterpart in a rise of 
291 million in the note circulation and a net 
repayment of 73 million private domestic 
credit. The two items “Sundry accounts” 
and “Foreign bills” consist largely of the 
Reichsmark claims of the Nederlandsche 
Bank. Besides financing the clearing balance 
and the occupation costs, the Government has 
other extraordinary expenditure for war- 
damage compensation and unemployment 
relief, financed by short-term borrowing on 
Treasury bills and from the Nederlandsche 
Bank, as reflected in the item “‘Loan to the 
Government” in the table. In Holland, unlike 
Denmark and Norway, the extension of cen- 
tral-bank credit has led to an almost parallel 
expansion of the note circulation. 

Besides borrowing from the central bank, 
the Government has placed a large volume 
of Treasury bills on the market. These have 
been largely taken up by the banks, whose 
holdings have increased. Withdrawals of 
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deposits from the banks in the first months 
of the year were met by a reduction of the 
Treasury-bill holding, in May below 150 mil- 
lion florins. From May 1940 to March 1941 
deposits have risen by over 50 per cent while 
private credit has been repaid and the Treas- 
ury-bill portfolio, having increased to more 
than three times its earlier volume, amounts 
to more than two-thirds of total deposits. 

In January 1941 a comprehensive tax re- 
form was undertaken and it is estimated that 
revenue from this source may be increased by 
50 per cent from the 800 million florins in 
1940 to, say, 1,200 million in 1941. Govern- 
ment expenditure, however, is estimated, on 
the basis of recent borrowing, to be running 
at some 1,500-1,700 million florins a year 
above ordinary revenue. Ordinary expendi- 
ture is estimated at 900-1,000 million florins a 
year, public works and reconstruction at 200 
million, and the costs of occupation and ex- 
penditure for the German civil administration 
at 1,200 million. In addition, certain German 
orders to Dutch industry necessitate interim 
financing by the Dutch Treasury. In Jan- 
uary 1941 a 500 million 4 per cent ten-year 
loan was issued at par for the consolidation 
of the floating debt. 

The discount rate of the Nederlandsche 
Bank has remained unchanged at 3 per cent 
since August 29, 1939, in spite of the extreme 
pressure (and bank moratorium) in the 
spring of 1940 and the comparative ease of 
the market at the end of the year. 

The outbreak of the European war in Sep- 
tember 1939 came as a shock to the money 
and capital markets in Belgium, weakened 
earlier in the year by an exchange crisis in 
the spring and bank failures in the autumn 
(following the Mendelssohn crash in Amster- 
dam): the 4 per cent unified rente fell from 
around 85 in August to under 70 in Novem- 
ber 1939. in the first months of 1940 there 
were signs of returning confidence—the uni- 
fied rente rose to 80, and from January to 
March over 2,000 million Belgian francs of 
the Government floating debt was taken up by 
the market (thus relieving the National 
Bank). 

Hostilities bétween Belgium and Germany 
commenced on May 10, 1940, whereupon the 
notes of the National Bank were made incon- 
vertible and a credit of 5 milliard Belgian 
francs was opened for the Government. The 
commercial banks borrowed freely from the 
National Bank, to meet customers’ require- 
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ments and to constitute cash reserves, but 
it was necessary to decree a partial restric- 
tion on the withdrawal of bank deposits (as 
on postal cheque accounts) from May 13 and 
to postpone bill protests, ete. The armistice 
came into force on May 28. On June 27 the 
new Bank of Issue in Brussels was founded 
with a capital of 150 million Belgian francs 
(20 per cent paid up) subscribed by the Bel- 
gian commercial banks, but on July 7 the 
direction of the National Bank returned from 
abroad, where it had temporarily been 
operating, and in August the partial bank: 
moratorium was lifted. 

The weekly return of the National Bank 
was suspended from May 8 to December 26, 
1940, inclusive, the Bank of Issue published 
no statistics before its balance sheet of De- 
cember 31, 1940, and the circulation of 
Reichskreditkassenscheine was undisclosed. 
The National Bank has, however, published 
half-yearly balance sheets for June 25 and 
December 25, 1940 (and weekly returns from 
January 2, 1941, are available for both the 
National Bank and the Bank of Issue). The 
following table summarises and combines the 
statistics of the National Bank and the Bank 
of Issue: 





BELGIUM-—COMBINED SITUATION OF NATIONAL BANK 
AND BANK OF ISSUE * 
{In billions of Belgian francs] 
Assets || Liabilities 
} a ‘ } i | | si 
"ear anc | | (sovernmen | 2 
"ae For- Debt | Credit | Note Cur- 
Goldy eign | | to | eren- | rent 
ex- | | Privatel| jition | 8¢- 
lchange 2} Short-| Long- econ- || *°'°" | counts 
| term | term | omy 
aa Bee ica 
1939 December = at 3.7 0.9 2.2 || 27.9 1.0 
1940 June | 21.6 0.3} 5.9] 09 4.7 || 33.5 1.4 
December _| 317 | a5 9.4 1.3 1.3 || 34.8 2.6 
1941 March | 21.7 5.6 10.7 1.2 0.7 || 37.9 2.1 


* Government debt statistics on last day of month. Other figures from 
National Bank balance sheets on 25th of month up to June 1940; for 
December 1940 and March 1941 the combined returns of the National 
Bank and Bank of Issue for January 2 and March 27, 1941. 

1 Including the so-called ‘‘valeurs-or’’ ete. On June 25, 1940, only 
155,000 Belgian franes and on December 25, 1940, 8,190,000 Belgian francs 
of —_ total gold holding was in Belgium, the remainder being held 
abroad. 

2 Including for December 1940 and March 1941 two new items “Credits 
in foreign exchange’ and ‘‘Foreign money and notes” and also the 
accounts of the Reichskreditkassen. 


May and June 1940 were the critical 
months and “credit to the private economy” 
probably reached its highest point about the 
end of June. In round figures, the huge in- 
crease of 5.6 milliard Belgian francs in the 
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note circulation in the first half of 1940 was 
due principally to 2.2 milliard direct Govern- 
ment borrowing and 2.6 milliard other de- 
mands for credit (mostly by the banks). In 
the following months the tension was relaxed 
but in the second six months of 1940 as a 
whole there was a net rise of over 1 milliard 
Belgian francs in the note issue, accompanied 
by a further expansion of Government bor- 
rowing from the National Bank by some 4 
milliard, while the ‘‘foreign exchange” hold- 
ing of the two banks rose by 3.5 milliard. 
‘On January 2, 1941, this item combines 956 
million ‘‘foreign credits’, 1,915 million “‘for- 
eign notes and coin” and 1,015 million on the 
two accounts of the Reichskreditkassen: the 
balance sheet of the Bank of Issue indicates 
that the foreign claims were predominantly 
in Reichsmark (and doubtless represent, to 
a large extent, the withdrawal of Reichskre- 
ditkassenscheine and the accumulation of 
clearing claims). At the end of August 1940 
the Ministry of Finance gave a guarantee of 
1 milliard Belgian francs to the Bank of Issue 
to cover possible losses due to the Bank’s pay- 
ing out amounts owing to Belgian exporters 
but remaining untransferred in Reichsmark 
on the clearing account in Berlin. In the 
first three months of 1941 the expansion of 
the note issue was accelerated, rising by 3.1 
milliard Belgian francs compared with 6.9 
milliard during the whole year 1940. 

The extension of official credit produced 
considerable liquidity in the economy of the 
country, and central-bank credit to the pri- 
vate economy declined rapidly from June 
1940 to a very low level in 1941, while the 
commercial banks replenished their cash re- 
serves. These conditions are also reflected 
in the returns of these banks. 

Deposits, after an increase at the beginning 
of the year, declined to their lowest at the 
end of June. The run on deposits was met 
and a high reserve of cash constituted by re- 
discounting bills (the bill holding falling by 
1.5 milliard Belgian francs, i. e. 40 per cent, 
in the three months) and by further borrow- 
ing of 2.5 milliard from official sources. The 
situation had entirely changed by September, 
and from June 1940 to March 1941 deposits 
expanded by nearly 6 milliard Belgian francs, 
parallel to the Treasury-bill holding included 
in the bill portfolio. The discounting of com- 
mercial bills doubtless declined and advances 
to the public have been reduced from the ex- 
panded figures of June 1940. In the second 
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half of 1940, there was also an appreciable 
increase in the volume of postal cheque ac- 
counts (about 800 million) but savings-bank 
deposits have tended to decline (by slightly 
over 1 milliard on the year). 

Although conditions on the market changed 
fundamentally during the year, the National 
Bank maintained its discount rate unaltered 
at 2 per cent from January 25, 1940 (when 
it was reduced by 14 per cent). Out of the 
total borrowings of 12.7 milliard Belgian 
francs during the year 11.3 milliard were at 
short-term (of which 5.7 milliard were placed 
directly with the National Bank). Taxation 
receipts, which fell heavily in the second and 
third quarters of the year but recovered to 
the normal figures in the fourth quarter, pro- 
vided 40 per cent of the Government’s income 
for the year as a whole. Estimates of budget 
expenditure have been raised from the 13.8 
milliard Belgian francs in 1940 (which was 
in fact greatly exceeded) to 16.2 milliard in 
1941 (excluding occupation costs). 

The year 1940 in France may be roughly 
divided into three periods, the first extending 
to early May, the second to about the end of 
July and the third comprising the last five 
months of the year. These periods may be 
— by the figures in the following 
table: 


BANK OF FRANCE RETURN 

















{In billions of French francs] 
1939 1940 
Item | | 
Dec. | May | June | End | Dec. 
| 28 | 9 10 July 26 
} | 
| | | | 
Gold 97 | 85 | R5 85 85 
Private credit ?___. 17 | 19 29 29 17 
Public credit— | | 
Old advances - | 30 | 10 10 10 10 
“War” advances 3 | 14 | 22 36 58 64 
Occupation costs | | ; mie 72 
| 
Note circulation _- | 151 159 | 174 197 218 
Current accounts— | | | | 
Treasury 4__ - | 2 | 1 | 1 1 I 
Private 5 _ : | 15 14 | 25 31 25 
Reichskreditkassen | a : oe pe Ng OFS 4] 
| | | 
i August 1. 
2 Bills discounted, 30-day and other advances and bills purchased 
on the market. 
3 Authorised by the decree of September 1, 1939, and by the Con- 
ventions of February 29 and June 9, 1940. 


4 Treasury and the Caisse Autonome d’Amortissement. 
5 Including other sight liabilities. 


The first period was one of comparative 
calm. The expansion of 8 milliard French 
francs in the note circulation was due to the 
increase in ‘“‘war’”’ advances to the state. By 
the revaluation of the gold holding in Feb- 
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ruary 1940, at the rate which had actually 
been in force since September 1939, it was 
possible, on the one hand, to wipe out 20 mil- 
liard French francs of the pre-war advances 
and, on the other, to transfer 30 milliard of 
gold to the Exchange Stabilisation Fund, to 
serve for war purchases abroad. Hence the 
reduction of “old advances” by 20 milliard 
and the net decline of 12 miilard in the gold 
holding. 

The second period covers the phase of 
active campaigning and the disturbed period 
during the summer. In the month to June 10 
there was an expansion of 10 milliard French 
francs in private credit and 14 milliard for 
the Government, accompanied by an increase 
of 15 milliard in the note circulation. No 
weekly return was published from June 10 
but weekly figures from August 1 have been 
given in the Bank’s annual report and more 
detailed explanations have been added by the 
Minister of Finance and the Governor of the 
Bank of France. At the General Meeting of 
the Bank in March 1941 the latter said that 
the bill portfolio, 6 milliard French francs 
on May 9, reached its highest point of about 
18 milliard in the first days of July and that 
the total expansion of private credit in a few 
weeks amounted to 14 milliard. The Bank of 
France made every effort to avoid a general 
moratorium. The banks were helped by a 
system of overdrafts against the deposit of 
Treasury bills (to eliminate continuous han- 
dling of securities) while commercial bills 
were discounted even if they carried the sig- 
nature of debtors resident in occupied terri- 
tory. To permit the Treasury to cover its im- 
mediate needs while tax collections were prac- 
tically interrupted, the Treasury concluded 
an agreement with the Bank of France on 


June 9, 1940, by which the maximum of “war” | 


advances was raised to 70 milliard French 
francs. This maximum was never exceeded 
despite heavy drawings in June and July. 
The effect of the demand on the Bank’s credit 
was a rise in the note circulation to 198 mil- 
liard early in August (an increase of nearly 
40 milliard, some 25 per cent in three 
months). 

The third period was characterised by ef- 
forts to put the internal financial position 
and the banking system in order and also by 
the appearance of a new factor: the payment 
of the costs of occupation fixed at 400 million 
French francs a day from June 25. 

Once the local financial administration 
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could take up its work, collection of taxes 
began again. Deposits returned to the postal 
cheque accounts and the savings banks, and 
the net issues of Treasury bills rose to an av- 
erage of 6 milliard French francs per month. 
Despite large exceptional expenditure the 
resort of the Treasury to the Bank of France 
to meet internal needs slowed down and 
later on ceased. At the same time the ex- 
ceptional advances by the Bank to the market 
began to be reimbursed from the month of 
August, but at that time the first payments 
of occupation costs had to be met and the 
series of agreements between the Bank of 
France and the Treasury gave the latter 
special advances for that purpose. The first 
of these agreements was signed on August 25 
and the amount of 27.2 milliard French 
francs, representing the amount of occupa- 
tion costs for the period since June 25, was 
debited to the account of new advances “for 
occupation costs” and a similar sum cred- 
ited to the current account of the Reichs- 
kreditkassen. Altogether this account had 
been credited with 77,144 million French 
francs by the end of the year, 72,317 million 
being debited to the special advances account 
and the balance temporarily to the Govern- 
ment’s “war” advances account. Of the total 
77 milliard odd, 41,400 million French francs 
(54 per cent) remained unspent on the ac- 
count of the Reichskreditkassen at the end 
of the year; 24 milliard had been drawn to 
cover various payments while 12 milliard 
was utilised to redeem Reichskreditkassen- 
scheine previously issued by the occupying au- 
thorities (the amount remaining in circula- 
tion in France being unknown). 

Central bank credit granted to the private 
economy of the country decreased in the 
second half of the year to a figure slightly 
less than at the end of 1939, owing partly to 
the liquidity of the market and partly to the 
low level of business activity. As a conse- 
quence, the rise in the note circulation slowed 
down. After having reached nearly 40 mil- 
liard French francs in May, June, and July, 
the increase rather exceeded 20 milliard dur- 
ing the last five months of the year and, ac- 
cording to a statement by the Minister of 
Finance, it was only 11 milliard during the 
first four months of 1941, bringing the note 
circulation to 232 milliard French franes at 
the end of April. 

With the armistice the great part of the 
military expenditure ceased: nevertheless, 


1125 











Annual Report of the Bank for International Settlements 


besides ordinary administrative expenses and 
debt service, there was considerable emer- 
gency expenditure on immediate reconstruc- 
tion (bridges, etc.), on behalf of refugees 
and other relief in the face of the drying-up 
of ordinary income (although no tax returns 
were published, taxation revenue doubtless 
fell off in the spring and summer as in Bel- 
gium and Holland). The budget deficit, 
which towards the end of 1940 was estimated 
at about 5 milliard French francs a month, 
was largely met by the issue of Treasury bills, 
which explains the cessation of the Treasury’s 
resort to the Bank of France except for pay- 
ment of the occupation costs. 

For 1941 a budget has been established 
which does not comprise the occupation costs 
(146 milliard French francs covered solely by 
the Treasury) nor the expenditure of the 
Caisse Autonome d’Amortissement (9 mil- 
liard covered by the resources allocated to 
the “Caisse”’). The budget estimates are as 


follows: 
Billions of 
Ordinary expenditure French francs 
Public debt i 18.0 
Annuities, pensions, etc. 14.5 





Administrative expenditure 64.5 
Total 97.0 
Extraordinary expenditure 
Liquidation of expenditure 
resulting from the hostili- 
ties sb htaisch aed 29.0 
Public works, ete...... 8.6 
Total 37.6 


Ordinary receipts are estimated at 68.2 
milliard French francs. They cover about 
two-thirds of ordinary expenditure and 
nearly one-half of the total budget expendi- 
ture. 

The considerable issue of Treasury bills is 
reflected in the balance sheets of the three 
large banks, Crédit Lyonnais, Société Géné- 
rale and Comptoir National d’Escompte). 

After considerable withdrawals in the 
second quarter of 1940 (reflected by the bor- 
rowing of the banks at the Bank of France) a 
reflux of deposits took place at great intensity 
in the period from July to September (when 
stocks were largely sold out), according to the 
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FRANCE—RETURNS OF THREE BIG COMMERCIAL BANKS 
{In billions of French frances] 
































| 
| Assets Liabilities 
Year and month Advances 
Cash Bills and Deposits 
overdrafts 
1939 December _.....___- 4.5 27.2 7.9 39.4 
1940 March............-. | 4.0 31.7 8.2 43.5 
oo” I EES 5 | eee | Le 8s 
September_._...__-.. 5.8 36.7 9.7 52.1 
December -....._.-- 6.2 43.8 8.4 58. 5 
1941 March_____- daieens 5.7 50.0 8.3 63.6 
* Not published. 


annual report of the Société Générale. The 
increase of deposits continued until the end 
of the year and into 1941. Although cash re- 
serves were strengthened (partly owing, no 
doubt, to the prohibition of transfer from the 
occupied to the unoccupied area) and there 
was some private borrowing in the form of 
advances and overdrafts in the middle of 
1940, the characteristic of the returns is the 
parallel rise of deposits and bills. As the 
circulation of commercial bills (and accept- 
ances) has fallen with the decrease of busi- 
ness activity, the holding of Treasury bills 
must have risen by at least 20 milliard French 
francs during the year 1940 (an amount fully 
equal to the increase of deposits). 

In the middle of March 1941, the Bank of 
France reduced its bank rate and the rate for 
30-day advances against Government paper 
of not more than two years’ maturity, from 2 
to 134, per cent. This decrease of 1/4, per cent 
was followed by a similar reduction in the 
rates for National Defence Bills and for the 
various classes of Treasury bills. An im- 
provement of 414 per cent Government bonds 
to par in April 1941 opened up the possi- 
bility of a large conversion operation, cover- 
ing some 11.5 milliard French francs of pub- 
lic debt issued through the Crédit National. 

In spite of great differences of economic 
structure, of monetary conditions and of 
political experiences in 1940, certain broad 
similarities in the developments may be per- 
ceived in the countries of south-eastern Eu- 
rope. Generally these countries lack organ- 
ised money and capital markets according to 
western standards, the rate of savings is low 
and the use of bank notes is more widespread 
than cheques and bank deposits. Unbalanced 
budgets, due largely to increased military 
and other extraordinary expenditure (such 
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as the financing of clearing claims) has been 
covered from market borrowing only with 
difficulty, if at all. *Recourse by the govern- 
ments to central-bank credit has thus been 
frequent and, in some cases, on a consider- 
able scale, with corresponding increases in 
the note circulation (and in bank reserves 
with the central bank). Owing to differences 
of accounting, it is not always easy to say 
exactly to what extent the recent expansions 
in note issues are due directly or indirectly 


to Government borrowing from the central 


banks, but this is doubtless the predominant 
influence in most cases. In some instances 
withdrawals of deposits from the commercial 
and savings banks have led to considerable 
calls on the central banks for rediscounts and 
loans, but these phases have generally been 
temporary, continued Government expendi- 
ture restoring liquidity to the economy. The 
following table gives the volume of note cir- 
culations since 1938, with 1929 and the sub- 
sequent lowest depression point to form a 
background against which the magnitude of 
the recent expansions may be judged. 


SOUTH-EASTERN EUROPE—NOTE CIRCULATIONS OF 
CENTRAL BANKS 


{In millions of national currency units} 


jl l 
Hun- | Rou- Slo- 


End of year or Bul- |, ee Yugo- 
month | garia j Seen gary | mania | vakia | slavia 
| 
1929 | 3,609 5, 193 501 | 21, 144 | 5, 818 
Lowest 1930-34 ! |} 2,449 | 4,003 | 353 | 19, 605 4, 327 
1938........| 2,800 | 7,239} 863 | 34,902 |- | 6,921 
1939 | 4,245 | 9,454 | 975 | 48,800 | 1,392] 9,698 
1940. 6,518 | 15,369 | 1,387 | 64,349 | 1,657 | 13, 834 
March 1941_- 7,800 |218, 116 | 31,369 | 68,886 | 1,568 | 2 14,339 
Percentage increase: 
In year 1940 54 | 63 | 42 32 19 43 
In 2 years 1939-40) 133 | 112 | 61 S4 100 


In 11 years 1929-40) 81 | 196 | 177 204 





1 Lowest end-of-year figure, i. e. Roumania 1930, Greece 1931, Hungary 
1932, Yugoslavia 1933, and Bulgaria 1934. 

2 Last return received: Greece, March 15, and Yugoslavia, March 22, 
1941. 

3 By the end of May 1941 the note issue had risen to 1,734 million 
pengé, of which 491 million pengé had been issued in incorporated 
territories in exchange for the notes of the former central banks: 85 million 
pengé against Czecho-Slovakian koruny, 215 million against Roumanian 
lei, and 191 million against Yugoslavian dinars. 


In all these countries the note circulation 
in 1940 was well above the 1929 figure, gen- 
erally two to three times higher (and three to 
four times greater than the depression lows). 
In all cases the expansion from the end of 
1938 has been rapid, accelerating in 1940. 
Territorial changes have caused some dupli- 





| 





pengo of its own notes against the equiva- 
lent of Roumanian notes withdrawn from in- 
corporated territory (some 5,120 million lei) 
which are also shown in the outstanding cir- 
culation of the National Bank of Roumania. 

Sweden and Switzerland have much in 
common at the present time. Neutral in the 
war of 1914-18, the two countries, although 
not involved in the present war, have spent 
considerable sums upon defence. Both coun- 
tries enjoy a similarly high national income 
and standard of living and have great finan- 
cial strength. A good idea of the central- 
bank and market developments may be ob- 
tained from the accompanying charts. 

Both Sweden and Switzerland lost gold 
and foreign exchange almost continuously 
from 1938 until the spring of 1940, when the 
trend was reversed: the efflux was propor- 
tionately much more considerable for Sweden, 
especially from the outbreak of war, whereas 
the reflux to Switzerland was far greater. 
Internal credit conditions in Sweden were 
seriously affected at the time of the Finnish- 
Russian war and the Riksbank intervened to 
meet Treasury requirements (in particular 
for payments abroad) and to assist the com- 
mercial banks subjected to a rapid with- 
drawal of deposits. In Switzerland the cash 
reserves of the banks were large and bor- 
rowing at the National Bank was not con- 
siderable (although it must not be forgotten 
that the profits on gold revaluations of 475 
million Swiss francs were distributed be- 
tween the Confederation and the Cantons in 
May 1940). In both countries the situation 
eased in the second half of the year, but the 
note circulation in Switzerland (of which 
perhaps 400-500 million Swiss franes is 


Bee a ae aes hoarded abroad) continued to expand. 


The greater pressure on internal credit 
conditions in Sweden is also shown by the 
rapid reaction of the Riksbank, which raised 
its rediscount rate three times by 14 per cent 
to reach 314 per cent in the middle of May 
1940 (two reductions of 14 per cent bringing 
the rate back to 2!4 per cent at the end of 
May 1941). In Switzerland bank rate (which 
has a great influence on mortgage rates in the 
country) remained unchanged throughout 
the period at the very low level of 114 per 
cent. The margin between short-term and 
long-term rates was much narrower in 
Sweden than in Switzerland: the yield on 


cations, e. g., the National Bank of Hungary, Government securities, which in Sweden was 
on December 31, 1940, had issued 171 million} barely over 2 per cent until the spring of 
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1939, had risen to 41% per cent in April 1940; 
in Switzerland the rise in the yield was more 
moderate, from something over 3 per cent 
to 414 per cent on May 10, 1940, when the 
stock exchanges were temporarily closed. 
In both cases the yields of long-term Govern- 
ment securities fell below 4 per cent before 
the end of the year. 

Changing conditions on the money and 
capital markets naturally influenced the Gov- 
ernments’ borrowing policy to cover defence 
expenditure. In Sweden, where defence ex- 
penditure runs at about 1,800 million Swedish 
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kronor per annum, of which over one-half 
is to be covered by borrowing, issues of Gov- 
ernment bonds brought in 1,000 million dur- 
ing the year 1940, the most important being 
the 4 per cent 5-year Defence bonds, of which 
800 million Swedish kronor were issued, 
while 340 million new Treasury bills were 
placed, largely with the banks. In Switzer- 
land, where preparations for defence were 
started in the years before the war, current 
expenditure on defence works and mobilisa- 
tion is at the yearly rate of nearly 1,000 mil- 
lion Swiss francs, mostly met by loans: dur- 
ing the year 350 million was obtained from 
10-year bond issues (225 million at 314-4 
per cent in March and 125 million at 314 per 
cent in November 1940), 290 million Swiss 
francs from two issues of 3 to 4-year Treas- 
ury bills at 31-334, per cent, 112 million from 
3.6 per cent tax certificates (to anticipate 
receipts from the national defence “sacrifice” 
levy), while 250 million Swiss francs from 
the profits on the revaluation of the National 
Bank’s gold holding in May 1940 were ap- 
plied towards the amortisation of military 
expenditure. 

As for the experience in the United King- 
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dom, the following table shows the develop- 
ment of the budget and public debt quarterly 
over the last three financial years. 

Revenue from taxation has risen particu- 
larly from the middle of 1940, owing to a 
larger yield of old taxes (notably income tax 
and certain consumption taxes) and the im- 
position of new ones (notably the excess 
profits duty, the national defence contribu- 
tions and the purchase tax) ; and in the finan- 
cial year 1940-41 it was one-third above the 
year 1939-40. But expenditure has risen 
more steeply as the war effort intensified and 
in 1940-41 was over double the previous year. 
The budget estimates for 1941-42 show still 
higher figures, revenue rising by nearly 380 
million pounds sterling to a total of 1,786 
million. The estimate of expenditure is put 
at 4,200 million but this figure excludes the 
value of supplies obtained in the United 
States. The Chancellor of the Exchequer ex- 
plained that the figure comparable with the 
actual expenditure of 3,867 million pounds 
sterling in 1940-41 would be “far beyond” 
5,000 million for 1941-42. 

The first long-term borrowing for defence 
was the 80 million pounds sterling 3 per cent 
National Defence loan 1954-58 issued in June 
1938. In 1939 the Government bond market 
was weak and the bulk of the deficit financing 
was made through an expansion of the Treas- 





ury-bill issue. The accompanying chart of 
quotations of 314 per cent War loan shows 
the recovery of the market from the latter 
part of 1939, the weakness of May and June 
1940 (when the revised “minimum” price 
was nearly reached) and the subsequent rise 
to new high levels with returning confidence, 
when the opportunity was taken to float a 
number of long-term loans. 

In the financial year 1939-40, 75 per cent 
of the budget deficit was covered by short- 
term borrowing and in 1940-41 only 54 per 
cent of a deficit more than three times as 
great. Long-term borrowing grew in im- 
portance as the war continued. A new issue 
of National savings certificates and a “sav- 
ings campaign” produced an increase of 
Savings certificates at the rate of over 14 
million pounds sterling a month during the 
fiscal year 1940-41; 3 per cent Defence bonds 
were placed ‘fon tap” in November 1939 and 
the issue continued throughout the period; 
a 3 per cent War loan for 300 million was 
floated in March 1940; 214 per cent National 
War bonds were placed “‘on tap” in June 1940 
and produced 440 million during the year, a 
further issue being made in January 1941. 
In the financial year 1940-41 as a whole nearly 
1,200 million pounds sterling new money was 
raised at long-term, compared with 200 mil- 
lion in 1939-40. 


UNITED KINGDOM—PUBLIC FINANCES 


{In millions of pounds sterling] 


| 


| Budget Accounts (cash basis) 
| 


Year and month 





| 

Taxation | 

_— ; }_ 
1938 April-June_ 132 
July-Sept..........-- 174 
Oct.-Dee.. 184 
1939 Jan.-March__. 437 
1939 April-June_ 144 
July-Sept. 194 
Oct.-Dee..-- 206 
1940 Jan.-March_. , ct 505 
1940 April-June- ae 188 
July-Sept._- init 264 
Oct.-Dee.....-- 5 — 299 
1941 Jan.-March_______- aa 656 
Financial years 1938-39 =i 927 
1939-40 es 1, 049 
1940-41 _____- ; ‘ 1, 409 








a) 
Publie debt increases or decreases (—) ! 


Long-and | 





ditare? | Deficit | middle- : ‘oe | Total tome C 
| | term debt ; 
| | 
Ee wees : 
235 | 108 13 | 93 106 | (— 3) 
238 64 64 | (— 8) 61 | + 3 
284 | 100 (— 1) | 104 103 | (— 3) 
298 | (+139)4 | (~17) | (116 (—133) | ail 
296 | we | (— 2) } 156 154 | (— 2) 
347 | 153 | (— 2) | 160 158 | (— 5) 
542 336 41 | 299 340 | (— 4) 
625 120 | 163 | (—46) 117 + 3 
695 507 339 | 173 512 | (— 5) 
915 651 | 184 | 474 658 | (— 7) 
1, 098 798 } 310 | 490 | 800 (-— 2 
1, 159 503 326 | 192 | 518 | (—15) 
1, 055 128 | 59 | 73 | 137 | (-9) 
1, 810 761 | 200 | 569 769 (— 8) 
3,867} 2,458 | 1,159 | 1, 329 2,488 | (—30) 











1 Nominal amounts. Movements as calculated from the annual national debt returns in March and fr_m quarterly estimates. 


? Excluding sinking fund. 


3 Other items producing agreement between the quarterly deficit and nomina! movements of public debt, e. g. sinking fund, movements of 
‘Treasury cash balance, difference between nominal amount of loans issued and cash receipts, ete. 


‘ Surplus. 
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Great Britain - Quotation of 314% War Loan 
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The balance of the budget deficit, some 
1,300 million pounds sterling, was covered 
by an increase in the floating debt by this 
amount to 2,800 million on March 31, 1941. 
The Treasury bill issue increased by 780 
million to 2,210 million on March 31, 1941, 
having doubled since the beginning of the 
war. Although the importance of the divi- 
sion of Treasury bills into those sold by 
“tender” (to the market) and those “on tap” 
(to official and semi-official investors) has 
diminished, it is not without significance that 
tap bills have increased by 760 million pounds 
sterling on the year to March 1941 compared 
with a rise of only 110 million in the bills 
issued by tender. Some of these tap bills 
were probably held by the Unemployment 
Fund, by Government insurance schemes and 
similar bodies but, in so far as they are held 
by Government offices as an employment for 
surplus balances, the debt is due by one Gov- 
ernment department (the Treasury) to 
another and not to the public. Tap bills have 
also been issued to the Exchange Equalisation 
Account against the disposal of the gold held 
by the Account for foreign payments. In 
this way the budget deficit has been covered 
by the utilisation of existing monetary re- 
serves. The case is somewhat different with 
regard to mobilised dollar securities; here a 
reserve of the country as a whole has been 
used, not a reserve belonging to the Govern- 
ment itself. The dollar securities were bought 
by the Government from the original owners 


1130 





for cash (sterling), the Government raising 
the money by increasing its borrowing. 
Doubtless one reason for the large increase 
of long-term lending to the Government in 
1940-41 was the fact that previous owners of 
dollar securities mobilised during the year 
reinvested the proceeds, directly or indirectly, 
in Government (sterling) securities. The 
Chancellor of the Exchequer, in his bud- 
get speech in April 1941, said that, in round 
figures, Government expenditures in the first 
18 months of war was 4,650 million pounds 
sterling, of which 2,000 million was met by 
taxation, 1,000 million from overseas re- 
sources, and the balance of 1,650 million by 
borrowing. 

An interesting innovation in 1940 was the 
invitation to the banks to make direct six- 
month deposits with the Treasury. 430 
million pounds sterling deposits bearing in- 
terest at 114 per cent were outstanding at 
the end of March 1941. The financing of the 
budget deficit was the outstanding influence 
on the banking system during the year, as 
the following table shows: 


LONDON CLEARING BANKS’ RETURNS 
































{In millions of pounds sterling] 
= Liabili- 
Assets ties 
: ny [ ay ine 
Year and month | Cash : | Treas- 
reand. | dis- | posit’ |Mmvest-| Ad- || De 
money |counted} re- | MeM"S | vances |) posits 
at call ceipts 
} 

— — —-—_— - — | — —_— | — — eerste 
1939 December ! 444 | 334 | 609 | 1,002 || 2,441 
1940 March__--- 390 | 336 | 611 1,006 || = 2, 363 

June_--- 436 get j..... 636 962 2, 469 
September...| 432; 401; 91) 697 937 || 2, 597 
December |__| 483 | 265 | 313 | 771 906 || 2, 800 
| | | | 
1941 March ..| 420] 194] 2374] ~ 82l 908 || 2, 764 
\ | I 

1 December figures are given for the 3ist of the month. Other returns 
are on varying dates in the month. 

2 Part of the total of 430 million pounds sterling outstanding at the 


end of March 1941 was held by other than clearing banks. 


On the year to December 1940 deposits 
have risen by 359 million pounds sterling, 
that is by 15 per cent, part of which, however, 
is due to the longer time taken for the col- 
lection of cheques, owing to the physical in- 
convenience under which the London market 
operated, particularly in the second half of 
the year. Bank credit granted to private, 
industrial, and commercial customers de- 
creased : advances fell by 96 million while the 
number of commercial bills discounted doubt- 
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less declined (over nine-tenths of the bills | ple, have been on tap at par since June 1940. 


in circulation being Treasury bills). 


More | In February 1941 the legal maximum at 


bank credit has been granted to Government | which the Government might borrow money 
contractors but less in other directions, par-| was lowered from 5 to 3 per cent, a measure 


ticularly for the financing of foreign trade, | 
now largely in Government hands. Credit 
granted directly or indirectly to the Govern- 
ment grew considerably. Treasury deposit 
receipts and bills discounted (including 
Treasury bills) together were 244 million 
pounds sterling higher on the year, while 
“investments” (including Government se- 
curities) rose by 62 million. These figures 
should be related to the increase, in 1940, of 
1,091 million in the floating debt and 996 
million in the long-term Government debt. 
The clearing banks appear to have taken 
rather over 300 million pounds sterling of 
Government issues exceeding 2,000 million, 
say 15 per cent. 

The expansion of clearing-bank deposits 
in 1940 was accompanied by a rise of the 
banks’ cash reserves at the Bank of England 
by 20 million pounds sterling to 136 million. 
The Bank of England’s return was also af- 
fected by the increase of the note circulation 
by 60 million to nearly 620 million, almost 
the whole increase taking place in the first 
seven months of the year. 

Money market conditions have continued 
very easy. Bank rate, which was raised for 
a few weeks on the outbreak of war, has re- 
mained since October 26, 1939, at 2 per cent, 
while the discount rate on Treasury bills, 
which dominates the market, was steady in 
1940 at a shade over 1 per cent, falling in 
March 1941 to under 1 per cent for the first 
time during the war. While the weight of 
money does not find an expression in the Treas- 
ury-bill rate, which, for technical reasons, is 
stereotyped, it affects the volume of applica- 
tions, which has been as high as 160 million 
pounds sterling for 65 million bills offered 
by tender. Long-term rates are best ex- 
pressed by the yield of representative Gov- 
ernment securities. The quotation of the 31 
per cent War loan (a funded issue redeem- 
able at the option of the Treasury only after 
1952), which was 95 at the beginning of the 
year, giving a flat yield of 3.7 per cent, rose 
above par in April and, after a setback in 
June, gradually strengthened to 105 in March 
1941, with a flat yield of 3.3 per cent. Shorter- 
term issues and loans with fixed maturity 
dates gave lower yields and 2!4 per cent 





National War bonds of 5-7 years, for exam- 
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taken in order to indicate that the authorities 
were determined to borrow at low rates all 
through the war. 

Stock exchanges.—The outbreak of the 
war and the military events of 1940 have not 
left the stock exchanges unaffected, though 
in this field the divergence between the tend- 
encies in different countries has been remark- 
able. Valuations of capital assets, which in 
normal times largely reflect movements in 
current profits and interest rates, tend under 
present conditions to be based on more or 
less uncertain anticipations as to develop- 
ments in the years to come. 

Almost all the stock exchanges displayed a 
weak tendency in the first five months of 
1940; on May 10 the bourses were closed in 
Brussels, Amsterdam, and Zurich, and on 
June 10 in Paris. Zurich was the first to 
reopen, on July 8; Amsterdam came later in 
July and Brussels in August, while Paris 
opened for bond dealing in October but re- 
mained closed for shares until March 1941. 
There was a mild setback in Berlin in June 
(reported to be due to the prospect of a short 
war), while in London the slump which had 
begun in March continued into July. All the 
exchanges show rises of varying degree in 
the second half of the year. In the spring of 
1941 the share indexes for New York and 
four of the European exchanges (London, 
Zurich, Amsterdam, and Stockholm) were 
grouped around 75 to 90 per cent of the 
average for the year 1938. The indexes for 
Berlin, Milan, Lyons, and Brussels were 
grouped around 150 to 180 per cent of the 
1938 level—about twice as high as the for- 
mer group. 

The most spectacular rise took place in 
Brussels, where the share index more than 
doubled during the year 1940. The bourse 
was shut on May 10 and remained closed 
until August 21, when the bond market was 
opened, and from September 3 shares were 
gradually introduced. Various precautions 
were taken, particularly the prohibition of 
forward markets, the placing of all dealing 
upon a cash basis and the fixing of “just 
quotations” some 15 per cent above those 
ruling before the closing in May. But further 
rises had to be allowed and by February 1941 
the ‘“‘Amens” Index was 100 per cent higher 
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than in May. The President of the Stock 
Exchange Commission issued an order in 
the middle of March 1941 prohibiting in- 
creases of quotations by more than 1 per 
cent a day. About two weeks later a rise 
of 2 per cent daily was permitted. 

The Paris bourse was shut on June 10, 
1940 (four days before the entry of German 
troops) and, except for an unsuccessful trial 
during a few days at the end of July, not 
opened again until October 14. On the re- 
opening, quotations were confined to rentes 
and other Government paper and to industrial 
bonds; there remained no official market for 
shares in the occupied zone until the rein- 
troduction of shares in Paris on March 19, 
1941. 

With Paris closed or restricted in scope, 
the importance of the provincial markets in 
the unoccupied zone increased, especially in 
Marseilles and Lyons. The Lyons bourse had 
been opened on August 27 for both bonds and 
shares and, after some initial weakness, a bull 
movement set in, with particular attention 
paid to shares of electrical and chemical 
works in the unoccupied zone (less subject to 
raw-material difficulties than some others), 
as also of industries directly or indirectly 
having colonial or foreign interests. A num- 
ber of shares doubled in price during the bull 
movement. By March 1941 the yield of many 
shares was down to about 1 or 2 per cent. 

Rentes were also strong but, owing to the 
impossibility of arbitrage, considerable dif- 
ferences of quotations developed between 
Paris and the provincial markets. The rise in 
rentes was checked at the end of the year 
but was resumed in the new year, when yields 
were reduced to about 41% per cent. 

Besides the regulation of technical ques- 
tions as to cash payments and prior delivery 
of securities, special measures were taken, 
to enter into force on the opening of the Paris 
share market in March 1941, for the purpose 
of checking an exaggerated rise in share 
values and suppressing illegitimate markets: 
shares were to be delivered only in registered 
form (or deposited with a bank or stock- 
broker), single daily quotations were fixed 
and fluctuations beyond 5 per cent in one 
day were not permitted, etc. Foreign securi- 
ties and the securities of French companies 
operating abroad might not be quoted in 
Paris (though dealt in at Lyons). The im- 
mediate result of these measures was a sharp 
contraction in the turnover. 
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The Amsterdam bourse, after a weak trend 
in the first months of the year, was shut on 
May 10, 1940, and reopened gradually from 
July 15 onwards, at first for Government 
bonds and, after the establishment of rates 
in unofficial dealing, for shares with official 
quotations. The opening was firm and in the 
following months all securities previously 
quoted were listed for dealings, including 
American shares (generally Dutch cer- 
tificates) and German bonds and shares. 
Some Dutch shares, especially those of com- 
panies with foreign interests, showed ex- 
traordinary rises from the low levels to which 
they had previously fallen. The abolition of 
exchange regulations between Holland and 
Germany on April 1, 1941, opened the Am- 
sterdam market to German purchasers with- 
out restriction and a considerable rise in 
quotations ensued. 

At the end of 1940 the share index was 
some 50 per cent above the closing figure in 
May but still somewhat below the 1938 
average. American shares were quoted well 
above the New York parities, partly, but by 
no means wholly, for the reason that divi- 
dends were included in the price, owing to 
the impossibility of transfer. From May 1, 
1941, the official quotation of American share 
certificates was suspended. 

The Swiss bourses started the year weak 
and after a rather sharp decline were closed 
from May 10, 1940, at the wish of the Na- 
tional Bank, while outside dealings between 
banks were restricted. On July 1 unofficial 
dealings on the exchanges were permitted ex- 
perimentally and on July 8 the official opening 
was made. Share trading was resumed, free 
of restrictions, while minimum prices, 5 per 
cent under those of May 9, were introduced 
for Government bonds. But the bond market 
was firm and the share market quiet; the 
share index finished the year 1940 about 10 
per cent below the end of 1939 but showed a 
sustained rise in the first months of 1941. 

Of the stock exchanges that remained open 
throughout 1940, those of Milan and London 
showed the most considerable fluctuations, 
Milan, however, ending nearly 20 per cent 
higher and London over 20 per cent lower on 
the year. Milan quotations rose sharply on 
the outbreak of war in September 1939 and, 
after some hesitation in November, upon the 
introduction of the capital tax, finished the 
year strongly. In the first months of 1940 
a setback was experienced, due in part to a 
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new tax on stock exchange profits, and ac- 
centuated in May through the imminence of 
Italy’s entry into the war and fears of a mora- 
torium and of the closing of the exchanges. 
With the beginning of hostilities, the upward 
movement once more gained ground, carry- 
ing the index in December 1940 to a new high, 
but temporary, peak. A sharp reaction was 
caused by the imposition of special taxes and 
restrictions on dividends, but when these 
were relaxed in March 1941, the December 
peak was again exceeded. In March 1941 
the yield on most shares was reckoned at 
about 3 per cent compared with over 5 per 
cent on Government bonds. 

The London stock market was buoyant 
from the outbreak of war up to March 1940, 
when a landslide started which, by the end 
of June, had carried the index down by more 
than 30 per cent. From this point a slow 
but steady recovery raised quotations, so 
that at the end of January 1941 one-third of 
the loss had been regained. London share 
prices remained depressed, however, by the 
weight of direct taxation (in addition to in- 
come tax at 4214 per cent, a 100 per cent ex- 
cess profits duty was imposed in 1940), while, 
in some eases, difficulties of valuation have 
made cautious quotations desirable. 

Between the outbreak of the war and the 
end of 1940 the index of share quotations on 
the Berlin bourse rose by 40 per cent. Tak- 
ing advantage of the strong markets, the 
Prussian State Bank (Seehandlung), which 
had the trusteeship of the shares accepted by 
the Reich in payment of the tax on Jews in 
November 1938, continued its sales, and at 
the end of 1940 there remained only a very 
small unsold balance. In view of market con- 
ditions it was decided to reintroduce the so- 
called ‘‘speculation tax’ (really an income 
tax on profits realised on the sale of shares 
within one year of purchase), which had been 
in abeyance for two years. 

Two reasons for the rise in share quota- 
tions in Germany may be mentioned: the fall 
of long-term interest rates and the narrow- 
ness of the share market in the face of an in- 
creased demand. The rate of interest on 
new issues of Reich loans was reduced from 
414 per cent at the end of 1939 to 314 per 
cent early in 1941, the yields falling accord- 
ingly. The average yield on all Reich loans 
outstanding was, of course, somewhat higher. 
With the market strong, the decline of share 
yields was more rapid. The officially cal- 
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culated average yield for all shares dealt in 
(some 450-470 issues including about 50 non- 
dividend-paying) fell below 5 per cent in 
December 1939, below 414 per cent in March 
1940, and below 4 per cent in September 
1940; early in 1941 it was 334, per cent. 

In all cases where stock exchanges have 
been reopened after an abrupt close, special 
measures have been taken regarding uncom- 
pleted forward contracts, outstanding loans 
on securities, and similar technical matters, 
in order to facilitate dealings. In addition to 
the factors which tend indirectly to weigh on 
share quotations (war damage, heavy direct 
taxation, limitation of dividends, ete.) gov- 
ernments or stock-exchange authorities have 
found it necessary to take measures to check 
unwarranted price rises and the development 
of black markets. Generally, stock exchanges 
have been reopened first for bonds and later 
for share dealing, introduced by degrees—in 
Paris only after five months. Other meas- 
ures may be summarised as follows: 


(a) 


dealings only for cash and no forward 
markets (general) ; 


(b) verbal warnings, official or semi-offi- 
cial, against exaggerated rises of quo- 
tations (in several instances) ; 

(c) the fixing of minimum prices (Oslo) ; 

(d) fixing of maximum price rises for any 
single day (Brussels and Prague) ;- 

(e) fixing of maximum quotations (the 
“price-stop” in Vienna) ; 

(f) fixing of one quotation a day (Paris) ; 

(g) prohibition on dealing outside the 
stock exchange at prices higher than 
the official quotation (Prague) ; 

(h) prohibition of publication of unsat- 
isfied “bid” prices (Brussels and 
Prague) ; 

(i) prohibition of use of securities as col- 
lateral for stock exchange loans 
(Brussels and Paris) ; 

(j) making all shares transferred nomina- 


tive and thus prohibiting dealing in 
bearer securities (Paris). 


It is interesting to note that in the north- 
ern countries minimum prices were intro- 
duced for both bonds and shares and that in 
Switzerland a minimum for Government 
bonds only was fixed (somewhat on the lines 
of the policy adopted in England on the out- 
break of war). 

As stock markets decline, so bond markets 
gain in importance, not only relatively but 
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usually in absolute volume and in turnover 
also. The growing significance of the bond 
markets, especially for government obliga- 
tions, is a result of the more active part 
played by governments in the economy of cer- 
tain countries in recent years and by all gov- 
ernments in time of war. But the increase 
of the public debt is often offset to a greater 
or lesser extent by the repayment of private 
indebtedness. This shift from private to 
public indebtedness (on the stock exchange 
from shares to bonds and in the banks from 
advances to “investments”) is accentuated 
in wartime, when, indeed, the growth of the 
public debt may well outrun the decline of 
private indebtedness. The growth of the 
domestic public debt in England has produced 
in the London stock exchange a bias towards 
bonds which is expressed in the fact that the 
2,000 million pounds sterling 314 per cent 
War loan is the real “market leader” (in con- 
trast to the New York “market leaders”, 
which are still thought of as the stocks of 
outstanding corporations). 

The growth of Government debts in recent 
years has a striking parallel in the growth in 
importance of small savings invested through 
savings banks, life assurance companies, so- 
cial insurance funds, and similar institutions, 
which, having their liabilities expressed in 
fixed monetary sums, prefer to invest in bonds 
with a fixed nominal amount and maturity 
date. This is true of the United States, Eng- 
land, Germany, and certain other countries, 
and is well illustrated by statistics recently 
published in Germany showing that over half 
the bonds outstanding in Germany are held 
by institutions, against about one-tenth be- 
fore the war of 1914-18. 

Government securities, long and short, are 
becoming the preponderating investment of 
commercial and savings banks, of life assur- 
ance companies, and social funds almost 
throughout the world. Another aspect of the 
relative decline of business and other private 
borrowing is the profound change in the 
structural form of the total indebtedness, 
particularly in relation to the underlying 
assets. In other words, there is a change 
from the more or less illiquid private loan, 
bank advance, or direct mortgage to the com- 
paratively liquid Treasury bill or “shiftable”’ 
obligation (i. e. saleable on a regular market). 
Governments cannot for long allow “liquid 
claims’, especially in the form of Government 
securities, to become illiquid through the clos- 
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ing of stock exchanges or in other ways. The 
events of 1940 showed how every effort was 
made to avoid moratoria and how bond mar- 
kets were kept open or rapidly reopened, even 
in the midst of catastrophe. 

It is an ironical fact of the present times 
that the destruction of national wealth 
through warfare is facilitated by the creation 
of more “liquid claims”, in the form of Gov- 
ernment bonds, to the aggregate wealth that 
remains. In England, the compulsory insur- 
ance against war damage has been introduced 
not only to ensure an equitable distribution 
of sacrifice but also to preserve the complex 
structure of debts and claims which has been 
erected. The volume of Government in- 
debtedness is everywhere growing both ab- 
solutely and in relation to the national 
wealth, and important problems will call for 
solution in the post-war period when work- 
ing capital and other funds invested tem- 
porarily in Government securities are wanted 
for their normal purposes. 


CENTRAL BANKING DEVELOPMENTS 


Many important factors relating to central 
banking activity during the year have already 
been mentioned earlier in this Report, espe- 
cially in the sections on exchange rates and 
on government finance, money, and capital 
markets. At the beginning of the war, or 
shortly afterwards, nearly all European cen- 
tral-bank statutes were modified to give 
greater elasticity for direct lending to the 
governments and to allow the release of gold 
and foreign exchange for foreign payments 
without a contraction of the note circulation 
or of bankers’ cash, and further steps in this 
direction were taken in 1940. The advent of 
war, indeed, brought.an expansion of cen- 
tral-bank credit in most European countries 
for the needs of the Government and, at times 
of emergency, to cover withdrawals of de- 
posits by the public from the other banks. 
The growing liquidity of the markets as a 
result of Government spending occasioned 
considerable repayments of private credit 
previously granted by both the central and 
the commercial banks, but note circulations 
continued to rise, in some cases with in- 
creased rapidity. 

Modifications were made in the laws and 
statutes governing the activity of central 
banks to allow further direct lending to the 
Government in France and Algeria, in Bul- 
garia, Turkey, Greece, and Roumania dur- 
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ing 1940. By two Conventions of February 
29 and June 9, 1940, the amount of provi- 
sional advances granted by the Bank of 
France to the Government was raised to 
70 milliard French francs, a limit which 
was nearly attained early in October but 
which has not been exceeded. On August 
25, 1940, a special advance was granted by 
the Bank of France to the Government to 
cover occupation costs, the total of permis- 
sible advances on this account being succes- 
sively raised to 108 milliard in May 1941. 
The Bank of Algeria was authorised by a 
law of December 31, 1940, to place at the dis- 
posal of the French Government a further 
advance of 1 milliard French francs and an 
advance of 50 million to the Government of 
Algeria, the legal maximum of the note cir- 
culation being raised at the same time from 
5 to 7 milliard. 

Further resources for Government credit 
were given in Bulgaria by a law of March 
9: the National Bank had previously been 
authorised to place an amount not exceeding 
20 per cent of its paid-up capital and reserves 
in Government or Government-guaranteed 
securities. The new law authorised the Bank 
in addition to invest a sum not exceeding 140 
per cent of its paid-up capital and reserves in 
Treasury bonds maturing in, at most, seven 
years, issued to foreign firms in payment of 
Government supplies. A law of May 30 au- 
thorised the Turkish Treasury to contract 
extraordinary advances from the central bank 
to the extent of 250 million Turkish pounds. 
The legal limit for the temporary advances 
of the Bank of Greece to the Greek Govern- 
ment was raised from 400 million drachma 
to 1,000 million by a law of October 18, 1940. 
In Roumania, by a decision of the Council 
of Ministers dated March 29, 1940, the Na- 
tional Bank’s powers were widened as re- 
gards the granting of credit to agriculturists 
as well as to the Government. The limit on 
the discount of agricultural bills up to nine 
months’ maturity, previously fixed at 40 per 
cent of the bill portfolio, was removed. 
Further, the discounting of Treasury bills by 
private persons had been limited to 20 per 
cent of the Bank’s capital, and advances or 
overdrafts on Government or publicly-guar- 
anteed securities to 30 per cent of the bill 
portfolio, while the purchase of Government 
or Government-guaranteed securities was 
limited to the total of the capital and reserves. 





of the Bank to draw up temporary rules re- 
garding these operations so long as the “ex- 
ceptional circumstances” obtained. 

As regards gold reserves new laws were 
passed in 1940 and revaluations were made 
in France (February), Holland (March), 
Roumania (April), and Switzerland (May), 
in each case the book profit going largely, if 
not wholly, to the Government to cover de- 
fence and other expenditure. In the Protec- 
torate of Bohemia and Moravia the gold 
price was lowered when the exchange was 
adjusted upwards to the Reichsmark at the 
end of September: the gold reserve of the 
National Bank was written down in value, 
special measures being taken to deal with the 
book loss of 207 million koruny. A change 
was made in the law governing the Sveriges 
Riksbank, which had previously limited the 
gold holding of the Bank eligible as primary 
reserve to the gold held in Sweden, plus gold 
held abroad or in transport up to 15 per cent 
of the total reserve. By a royal ordinance 
of January 31, 1940, the gold reserve of the 
Bank now constitutes all gold and bullion 
held by Sveriges Riksbank, wherever its loca- 
tion. Further, while the gold reserve remains 
in the books at par value, market value has 
been taken for the calculation of cover re- 
quirements since that time. 

Modifications of laws and statutes have 
also been made during the year with regard 
to the internal administration of the central 
banks in Roumania (March 29), Yugoslavia 
(September 14), France (November 24), and 
the French colonial banks in Indo-China, 
Madagascar, and French West Africa, as 
well as the Bank of Algeria. 

The most interesting of these changes were 
those affecting the Bank of France. The re- 
form of 1936 maintained the principle of the 
Bank’s fundamental statutes of 1808 that the 
direction of the affairs of the Bank should be 
exercised by a governor appointed by the 
state and assisted by two deputy governors. 
But that reform replaced the fifteen regents 
of the Bank (elected by the two hundred 
largest shareholders) by a General Council 
of twenty members, of which only two were 
elected by the shareholders, nine represent- 
ing economic and social interests (six chosen 
by the Government) and nine the collective 
interests of the nation, chosen from amongst 
the highest officials. The new law of Novem- 


The new law authorised the General Council i ber 24, 1940, allows this organisation to con- 
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tinue but reduces the number of councillors 
from twenty to eleven: three chosen by the 
shareholders, four by the Government from 
among representatives of commerce, indus- 
try, and agriculture, three persons with of- 
ficial positions (the Director of the Caisse 
des Dépots et Consignations, the Governor 
of the Crédit Foncier, and the Director-Gen- 
eral of the Crédit National), while one coun- 
cillor is chosen from the personnel of the 
Bank. Thus, although the number of coun- 
cillors is reduced, the shareholders are better 
represented and there are no longer any 
officials representing the various services of 
the Government. Similar administrative re- 
forms were made at the same time to the 
Crédit Foncier and the Crédit National, in 
both cases only the highest executive being 
the representative of the state. 

Three European central banks suspended 
operations in 1940 when the Baltic States 
were attached to the U.S. 8S. R. and the rouble 
currency introduced. A new Bank of Issue 
in Brussels was constituted on June 27, 1940, 
by a decree of the German Military Com- 
mander for Belgium and Northern France. 
The Bank, which is a joint-stock company 
under Belgian law, has a capital of 150 mil- 
lion Belgian francs (subscribed by the Bel- 
gian commercial banks). The Bank’s statutes 
follow the general line of central-bank law 
modified by the conditions of its creation. 
The Bank is authorised to issue notes ex- 
pressed in Belgian francs which, if issued, 
would be legal tender; but, as already men- 
tioned earlier in this Report, no bank-notes 
have been issued—the Issue Bank having be- 
come in practice the banking department of 
the National Bank, entrusted particularly 
with relations with the occupying authorities, 
the management of the clearings and the ac- 
counts of the Reichskreditkassen, while the 
postal cheque accounts have also been trans- 
ferred to it. The creation of a new central 
reserve bank in China has been mentioned 
previously in this Report. 

Though actual changes in the laws and 
statutes governing central banks have not 
been numerous during the past year, meas- 
ures taken affecting central banks directly 
or indirectly in an administrative or other 
capacity have far exceeded the experience of 
recent years. It is only necessary to men- 
tion some of the tasks carried out by central 
banks to indicate the wide field covered. 
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(a) Temporary legal and other arrange- 
ments were made regarding the removal 
of offices and administration in times of 
emergency, and in some instances actual 
removals took place. 

(b) Numerous exchanges of bank-notes 
and other means of payment have been 
made in attached and occupied territories, 
generally involving changes of bookkeep- 
ing into the new currency. In the occupied 
territories arrangements have been con- 
cluded, making the national currency avail- 
able to the occupying authorities and pro- 
viding for the withdrawal of previously 
issued Reichskreditkassenscheine. These 
central banks work with the supervision of 
a German Commissioner appointed by the 
occupying authorities. 

(c) Foreign exchange regulations have 
generally been made watertight and in 
many cases adapted to the German model. 
In Roumania the premiums given for gold 
produced in the country and sold to the 
National Bank have been changed. As 
European gold reserves are now mostly 
held outside Europe and foreign exchange 
reserves in sterling and dollars are largely 
unavailable, the importance of the Reichs- 
mark holding has considerably increased 
for certain central banks, not only in vol- 
ume but in turnover. 

(d) Numerous new bilateral clearing 
and payments agreements, either through 
the central bank or through an associated 
institution, have been made during the 
year. Of particular practical importance 
has been the mobilisation of clearing “Spit- 
zen” through central-bank credit. 

(e) Mobilisations of foreign securities 
have taken place, as also the registration 
and management of enemy property and, 
in occupied territories, the property of the 
enemies of the occupying authorities (as 
well as the restitution of the property of 
the occupying authorities or their nationals 
previously placed under supervision). 

(f) Small notes have been issued in some 
cases to supplement the coinage, while 
nickel and bronze coins have been with- 
drawn (involving the disappearance of the 
well-known French “sou’’). 


The Reichsbank in particular has been 
called upon for numerous administrative and 
other tasks. The Reichskreditkassen, which 
closely followed the German army in the 


FEDERAL RESERVE BULLETIN 


























Annual Report of the Bank for International Settlements 


field, were manned by Reichsbank personnel 
(although the institutions were, of course, 
completely separate) and the management of 
the circulation of Reichskreditkassenscheine 
and their withdrawal were thus supervised 
by Reichsbank staff. Reichsbank notes, 
which had previously been issued in the Saar 
(February 1935), Austria (March 1938), 
the Sudeten territory (October 1938), Memel 
(March 1939), Danzig (September 1939), 
and the incorporated territories of Poland 
(November 1939), were issued during 1940 
in Eupen, Malmédy, and Moresnet (June), 
and in Alsace, Lorraine, and Luxemburg 
(August). Not only were Reichsbank notes 
introduced in these cases but bookkeeping 
and other accounts were changed over into 
Reichsmark. 

One feature of central bank balance sheets 
has been common to all countries—the in- 
crease of the note circulation, particularly 
during the past two years. The accompany- 
ing chart gives end-of-year index figures for 
eleven European and three overseas coun- 
tries. Certain European countries have been 
omitted from the statistics for lack of recent 
data, e. g., Italy, Spain, and Norway, and 
others owing to the incomparability of the 
data, e. g., Czecho-Slovakia. A warning must 
be uttered regarding too close a comparison. 
Changes in gold values have been consider- 








able but the movement of prices, particularly | 


retail prices and wages, in the countries con- 
cerned is probably the most realistic criterion, 
and it should be remembered that for nearly 


all of the countries shown in the chart retail | 


prices were, on the average of 1940, below 
the level of 1929 (the important exception 
being Japan with a 40 per cent increase). 
The fact that only the note circulation of 
the central bank has been used for the in- 
dexes, except for the United States where all 
“money in circulation” has been taken, does 


not invalidate the chart; generally the in-| 
crease of the circulation of coin is not dis-| 
proportionate to the rise in the issue of notes. | 

The main reasons for the increase of note’ 
circulations over the last few years were| 


mentioned in the last Annual Report. Higher 


amounts paid as wages and spent on con- | 


sumption goods, larger amounts carried as 


cash by the individual or held as reserves by | 


commercial banks and other institutions, and 


an increase of hoarding, affected perhaps by | 
the low rates paid on deposits, are among 


the most important general factors. 
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Special | 


influences were operative in some cases: the 
increase of foreign hoarding of Swiss notes 
from 1931 onwards, the rise in the price of 
gold in South Africa from 1932 and, for Ger- 
many, the increase of territory, especially the 
incorporation of Austria and the Sudeten 
areas in 1938, should be mentioned. The ac- 
celeration of the increase in the volume of 
notes in circulation in the last two years is in 
European countries to be associated with the 
war: in part a result of the direct or indirect 
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financing of the Government by the central 
bank, in part a reflection of a higher demand 
for liquidity by the public. The lower velocity 
in the agricultural sector of the economy 
(which has had its income position improved 
in many countries) must, however, be taken 
into account. Moreover, it is probable that 
mobilisation increases the need of actual 
cash. For these and other reasons the rise 
in note circulation is generally higher than 
the increase in “money incomes” and cannot 
in itself be taken as the measure of an infla- 
tionary expansion. Almost without exception 
note circulations have risen since 1929 more 
than deposits held at commercial banks, while 
“the other sight liabilities” of the central 
banks (especially the reserve balances of 
commercial banks) have shown highly vary- 
ing movements. 

The following table shows the relation- 
ship between the note circulation of the 
central bank, the total of “other sight liabili- 
ties”, and the total deposits and current ac- 
counts with the commercial banks for the 
years 1929 and 1940, and the percentage in- 
crease over the eleven years in the United 
States and in three European countries. For 
the United Kingdom there is a remarkable 
stability in the relationships, each of the 
three items having risen over the eleven 
years by about one-half, the total of the 
clearing banks’ deposits remaining between 
414 and 5 times as great as the note circula- 
tion. For the other countries important 
changes in the relationship are noticeable. 
For the United States the money in circula- 
tion has nearly doubled, rising rather faster 
than total deposits with the member banks. 
For this country, however, the most remark- 
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able change has been the increase in the 
“other sight liabilities,” particularly the re- 
serve balances of the member banks. The 
cash basis thus exists for a considerable ex- 
pansion of member-bank deposits through 
the purchase of securities or other credit op- 
erations. This relative increase of the cash 
reserves of commercial banks is a feature of 
developments in a number of countries other 
than those shown in the table, e. g. Finland, 
Holland, Belgium, Denmark, etc. and appears 
to show for these countries the tendency for 
superfluous central-bank credit to return via 
the commercial banks and to be held, at least 
for the time being, as surplus deposits rather 
than as notes. 

In Germany also, the “other sight liabili- 
ties” at the Reichsbank have risen rather 
more than the note circulation and, as in 
the other countries mentioned, this is an in- 
dication of the liquidity of the market. The 
apparent relative fall in the volume of com- 
mercial bank deposits compared with the 
note issue must be read in the light of the 
large volume of foreign deposits in 1929 
which had been withdrawn before 1940. The 
French situation is remarkable in that de- 
posits with the three big banks fell from half 
of the volume of the note circulation in 1929 
to about one-quarter in 1940, when the de- 
posits of all the banks in the country would 
certainly have amounted to considerably less 
than the total note issue. 

To obtain a complete picture it would nat- 
urally be desirable to trace the changes in 
the relationships shown in the tables through 
the years and to consider other factors such 
as the volume of savings deposits. But the 
table brings out the fact, which is confirmed 
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Central Bank: | | | | | 
Note circulation _- 4,578 8, 732 191 | 68,571 | 218, 383 | 318 5, 044 14, 033 278 | 380 616 | 162 
Total ‘other sight liabilities” 2,414 16, 126 668 | 19,587 | 1 28, 187 | 144 755 | 2, 561 | 339 160 251 | 157 

| | | | 

Commercial Banks: | 

Total deposits and current | | 
accounts 33, S65 46, OOT 136 | 2 32,682 | 2 58, 448 179 21, 753 | 3 34, 000 156 | 1, 88S 2, 800 | 148 








1 Without Reichskreditkassen accounts 


2 Three large banks: Crédit Lyonnais, Comptoir National, and Société Générale. 


8 Estimated 33-35,000 million Reichsmark. 
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by calculations for other countries, that gen- 
erally the rise of note circulations has been 
more rapid than the increase in the volume 
of bank deposits in recent years, even in 
countries such as the United States, where 
the cheque habit is well developed. 

In time of war the central banks, as the 
ultimate source of liquidity, are naturally ex- 
posed to heavy strain. In this connection it 
is pertinent to point out that both in the 
United Kingdom and in Germany direct bor- 
rowing from the central bank has been on a 
very small scale and utilised only to even 
out temporary irregularities of receipts and 
expenditures. In the calendar year 1940 the 
published statistics show the direct advance 
of the Bank of England to the Treasury at 
its highest point of 50 million pounds sterling 
in December, compared with an average note 
circulation of 580 million and total budget 
expenditure of 3,300 million: similarly, the 
working credit granted by the Reichsbank 
to the German Government touched 685 mil- 
lion Reichsmark in June compared with an 
average note circulation of 12,200 million 
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and total receipts from taxation and borrow- 
ing of 60,000 million. In both cases direct 
advances from the central bank did not ex- 
ceed 2 per cent of annual budget expenditure. 

Indirect government borrowing and other 
influences are, however, also of importance 
and, in the end, the currency system will 
only escape comparatively unscathed where 
internal war financing is effected from cur- 
rent taxation, and through the borrowing of 
genuine savings. No doubt, dangerous de- 
velopments are scarcely concealed in many 
countries and, if they are not arrested, the 
task of setting right currency troubles when 
ithe war is over will be far from easy. In 
wartime it is inevitable that central banks, 
as indeed all other institutions, must come 
largely under government control and par- 
ticipate to their utmost in the effort of their 
countries. But their principal contribution 
even then should be to uphold fundamental 
principles, the non-observance of which 
would not only render post-war reconstruc- 
tion and adaptation more difficult but might 
also impair the war effort itself. 
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National Summary of Business Conditions 





Compiled October 17 and released for publication October 20. 


Figures shown on charts may differ from 


preliminary figures used in text. 


NDUSTRIAL activity continued at a high 
rate in September and the first half of Oc- 
tober. Further advances in the output of 
defense products were accompanied by cur- 
tailment in some lines of civilian goods, par- 
ticularly automobiles, rubber, and silk. Prices 
of industrial products increased further but 
agricultural prices declined after the middle 
of September, and on October 16 dropped 
sharply in response to international develop- 
ments. 


Production 


Industrial output increased by about the 
usual seasonal amount in September and the 
Board’s adjusted index remained at 160 per 
cent of the 1935-1939 average, the same as 
in July and August. Continued increases in 
activity were reported in the machinery, air- 
craft, and shipbuilding industries. At steel 
mills activity in September and the first half 
of October was maintained at about 97 per 
cent of capacity. Output and deliveries ot 
nonferrous metals likewise remained at about 
capacity levels, while lumber production de- 
clined somewhat from the high August rate. 
Automobile production increased less than 
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seasonally in September, following the 
changeover to new models, and, according 
to preliminary estimates, output in Septem- 
ber was considerably below the maximum 
quota that had been authorized by the Gov- 
ernment. 

In the textile industry activity declined 
somewhat in September, reflecting mainly a 
further sharp reduction at silk mills. Ac- 
tivity at wool mills rose to a new high level, 
while at cotton mills there was little change 
from a rate slightly below the peak reached 
last May. Shoe production continued in 
large volume, and output of manufactured 
food products was maintained near the peak 
August level. Output of chemicals likewise 
continued at earlier high rates, but at rubber 
plants activity was considerably below the 
level of last summer owing to curtailment 
programs ordered by the Government. 

Coal production, which during the summer 
months had been unusually large, increased 
less than seasonally in September, owing in 
part to temporary work stoppages at some 
bituminous and anthracite mines. Crude 
petroleum production advanced to record 
levels in September and the first half of Oc- 
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National Summary of Business Conditions 


tober, and output of metals and shipments 
of iron ore down the Lakes continued at 
about capacity. 

Value of construction contract awards de- 
clined in September, according to figures of 
the F. W. Dodge Corporation, reflecting 
chiefly decreases in awards for public proj- 
ects which had been exceptionally large in 
August. Awards for private residential 
building also declined, while contracts for 
other private work increased somewhat 
further. Total awards in September, as in 
August, were 80 per cent larger than in the 
corresponding period last year. This higher 
level reflected mainly a greater amount of 
public construction, which was nearly three 
times as large as a year ago, compared with 
an increase of about 10 per cent for private 
construction. 

On October 9, the Supply Priorities and 
Allocations Board announced that, effective 
immediately, no public or private construc- 
tion projects which use critical materials 
could be started during the emergency unless 
these projects were either necessary for di- 


rect national defense or essential to the 
health and safety of the nation. 
Distribution 
Distribution of general merchandise 


showed less than the customary seasonal rise 
in September, following an unusually large 
volume of sales in August. During the past 
three months sales have been larger than in 
the corresponding period of any previous 





year. In the first half of October sales at 
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department stores declined from the peak 
reached in late September when there were 
considerable consumer purchases, particu- 
larly of articles subject to higher taxes on 
October 1. 

Loadings of revenue freight in September 
increased less than seasonally, particularly 
those of miscellaneous freight, which have 
been high in recent months, and loadings of 
coal, which were curtailed during part of the 
month by work stoppages at some mines. 
Shipments of forest products declined con- 
siderably from the high August level. 


Commodity Prices 


Prices of industrial products continued to 
advance in September and the first half of 
October and Federal price ceilings were an- 
nounced for additional commodities, includ- 
ing leading types of lumber, coke, wastepaper, 
paperboard, acetic acid, alcohols, and carded 
cotton yarns. In some cases these ceilings 
were below previously existing market quo- 
tations. Price advances were permitted, 
however, for some other commodities under 
Federal control. Prices of cotton and of 
foodstuffs increased further in the first half 
of September, but subsequently declined, ow- 
ing partly to seasonal influences. On Thurs- 
day, October 16, prices of these commodities 
dropped sharply. 


Bank Credit 


Commercial loans at member banks con- 
tinued to rise during September and the first 
half of October, reflecting in part defense 
demands. Increases were substantial both 
in New York and in other leading cities. 
Holdings of United States Government obli- 
gations decreased, mainly at banks in lead- 
ing cities outside of New York. Excess re- 
serves of member banks showed little change 
in this period. 


United States Government Security Market 


Following a slight decline in the first half 
of September, prices of long-term Treasury 
partially tax-exempt bonds increased during 
the latter half of September and in the first 
part of October. The yield on the 2%, per 
cent bonds of 1960-1965 reached a new record 
low of 2.01 per cent in October. Prices of 
taxable bonds moved within a relatively nar- 
row range during the period with yields 
slightly above previous low levels. 
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MEMBER BANK RESERVES AND RELATED ITEMS 
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Latest figures for October 22. See page 1144. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 




































































Reserve Bank credit outstanding : ae 
2 ey Poe A ae ral’ ia Treas yank reserve 
vy. 8. Government Treas- ury de- Other balances 
Pacts Piet os ec ury Treas- | posits | Non-| Fed- 
seeeiunens cur- | Money! ‘ury | with |mem-| eral 
Date All Gold renc in cir- cash Fed- ber Re- 
Bills other stock —— cula- | hold- | eral de- | serve 
dis- Ma- | Ma- |Reserve}| Total tion ; + ¥ 
: : stand- ings Re- | posits} ac- Ex- 
counted turing} turing} Bank in onve coantal = 088! | anes 
Total || with- | after | credit! 8 Banks - 
in 5 
years | years 
Monthly averages of 
daily figures: 
1940—July_...-.-. 3 2,450 |} 1,202 | 1, 247 63 2,515 | 20, 260 3, 017 7, 884 2, 206 391 | 1,316 261 | 13,735 | 6,752 
| ee 3 2, 444 || 1,201 | 1,244 57 2, 505 | 20,718 3, 028 7, 967 2, 277 885 | 1,451 262 | 13,408 | 6, 407 
ee 5 2, 434 1,191 | 1, 243 64 2,503 | 21, 0F4 3, 040 8, 095 2, 287 781 | 1,535 265 | 13,643 | 6, 582 
1941—July__....-- 3 2, 184 951 | 1, 234 lll 2, 298 | 22, 651 3, 156 9, 670 2, 303 949 | 1,774 289 | 13,120 | 5,193 
ees & 2, 184 951 | 1, 234 92 2, 284 | 22, 700 3.173 9, 839 2. 360 829 | 1,839 286 | 13,004 | 5,017 
Sept. - 12] 2, 184 951 , 234 101 2, 297 | 22,740 3, 188 | 10, 061 2, 379 476 | 1,836 289 | 13,184 | 5,116 
End of month figures: 
1940—July 31__.-- 4 2,448 || 1,202 | 1, 246 32 2,484 | 20, 463 3, 024 7, 883 2, 250 694 | 1, 382 262 | 13,498 | 6, 514 
Aug. 31..... 4 2, 436 || 1,192 | 1, 244 76 2,515 | 20,913 3, 036 8, 059 2, 277 810 | 1, 516 261 | 13, 541 | 6,525 
Sept. 30 5 | 2,434 |] 1,191 | 1, 243 46 2,485 | 21,244 | 3,044] 8,151 2, 290 756 | 1,581 269 | 13,727 | 6,655 
1941—July 31____. 5 2, 184 951 | 1, 234 104 2,293 | 22,675 3, 166 9, 732 2, 334 877 | 1, 752 287 | 13,151 | 5,215 
Aug. 30..... ll 2, 184 951 | 1, 234 80 2, 275 | 22,719 3, 181 9, 995 2, 376 906 | 1,821 284 | 12, 76 4. 796 
Sept. 30_. ll 2, 184 951 1, 234 69 2, 264 | 22, 761 3,198 | 10, 163 2, 281 423 | 1,838 292 | 13,227 | 5, 169 
Wednesday figures: 
1940—Dee. 4_..__- 4 2,195 |} 1,020 | 1,176 67 2, 21, 827 3, 074 8, 569 2, 204 255 | 1,708 278 | 14,154 | 6,814 
ee | os 5 2, 184 || 1,020 | 1, 165 51 2, 241 | 21, 858 3, 077 8, 625 2, 197 235 | 1, 687 279 | 14,152 | 6,785 
Dec. 18_-._- 4 2, 184 |] 1,048 | 1, 136 117 2, 21, 898 3, 081 8, 716 2, 204 570 | 1, 702 289 | 13,804 | 6,395 
Dec. 24... 4 2, 184 * 1, 136 149 2, 336 | 21, 930 3, 082 8, 817 2, 213 481 | 1,711 289 | 13, 837 | 6, 438 
Dec. 31..._- 3 2, 184 || 1,048 | 1, 136 88 2, 274 | 21,996 3, 087 8, 732 2, 213 368 | 1, 732 284 | 14,026 | 6,615 
1941—Jan. 8. ....-. 3 2, 184 || 1,048 | 1, 136 50 2, 237 | 22,034 3, 034 8, 628 2, 203 220 | 1,740 284 | 14, 284 | 6, 835 
7 4 2, 184 |] 1,048 | 1, 136 67 2, 254 | 22, 066 3, 092 8, 542 2, 195 237 | 1,742 283 | 14,414 | 6,896 
Jen. 22....- 4 2, 184 |} 1,048 | 1, 136 69 2, 256 | 22, 089 3, 095 8, 541 2, 196 261 | 1,750 283 | 14,410 | 6, 864 
30m. 20. .... 3 2, 184 |} 1,048 | 1, 136 41 2, 228 | 22, 110 3, 097 8, 548 2, 200 258 | 1,799 283 | 14, 347 | 6, 799 
Pee, 6...... 2 2, 184 |} 1,048 | 1, 136 31 2,217 | 22, 122 3, 099 8, 627 2, 212 692 | 1, 784 283 | 13,842 | 6, 306 
Pep. 13...... 3 2, 184 |} 1,048 | 1, 136 74 2, 260 | 22, 130 3, 100 8, 665 2, 212 622 | 1,837 283 | 13,871 | 6,331 
Feb. 19__- 2 2, 184 || 1,048 | 1, 136 49 2, 235 | 22, 140 3, 102 8, 668 2, 222 479 | 1, 785 282 | 14,021 | 6,440 
Feb. 26 3 2, 184 || 1,048 | 1, 136 36 2, 223 | 22,179 3, 101 8, 725 2, 204 368 | 1,752 281 | 14,175 | 6, 542 
Mar. 5. ... 2] 2,184 || 1,048 | 1,136 51 2, 237 | 22,237 | 3,103 | 8,805 | 2,192 391 | 1,772 280 | 14,136 | 6,435 
Mar. 12 1 2, 184 || 1,048 | 1, 136 59 2, 244 | 22,318 3, 106 8, 811 2, 196 421 | 1,748 280 | 14,211 | 6, 483 
Mar. 19. 1] 2,184 984 | 1,201 73 2, 259 | 22,335 | 3,104] 8,826] 2,208 913 | 1,721 289 | 13,741 | 6, 106 
Mar. 26_ 1 2, 184 984 | 1, 201 35 2, 221 | 22, 359 3, 108 8, 842 2, 230 906 | 1, 788 288 | 13,633 | 6,011 
 » 1 2, 184 955 | 1, 230 59 2, 244 | 22, 384 3, 110 8, 944 2, 251 1, 045 | 1, 704 288 | 13, 506 | 5, 041 
- | 5 2, 184 955 | 1, 230 46 2, 235 | 22, 413 3, 113 8, 993 2, 272 813 | 1,740 288 | 13,656 | 6.027 
Apr. 16_. 1 2, 184 || 1,008 | 1,177 10¢ 2, 286 | 22, 421 3, 116 8, 989 2, 269 534 | 1, 763 289 | 13,979 | 6, 264 
Apr. 23....- 2 2,184 || 1,008 | 1,177 53 2, 239 | 22, 482 3, 118 8, 992 2, 299 947 , 808 289 | 13, 506 | 5. 760 
Apr. 30_...- 2 2, 184 || 1,008 | 1,177 48 2, 234 | 22, 506 3, 122 9, O71 2, 283 865 | 1,830 288 | 13,524 | 5,771 
May 7.._.- 1 2, 184 || 1,008 | 1,177 43 2, 229 | 22, 525 3, 125 9, 151 2, 292 804 | 1,905 288 | 13,440 | 5,711 
May 14.___. 2 2, 184 |} 1,008 | 1,177 53 2, 239 | 22, 538 3, 129 9, 155 2, 283 762 | 1,961 287 | 13,458 | 5, 689 
May 21 2 2, 184 |} 1,008 | 1,177 50 2, 237 | 22, 565 3, 131 9, 186 2, 280 477 | 1,972 286 | 13,732 | 5, 855 
May 28 4 2, 184 |} 1,008 | 1,177 43 2, 231 | 22, 573 3, 133 9, 204 2, 221 462 | 1,926 286 | 13,749 | 5,824 
June 4_____- 2 , 184 951 | 1, 234 54 2,240 | 22,579 | 3,136 | 9,394] 2,229 993 | 1,852 285 | 13,201 | 5,407 
June 11____- 2 2, 184 951 | 1, 234 63 2, 249 | 22, 593 3, 138 9, 393 2, 240 941 | 1,809 285 | 13,312 | 5, 488 
June 18____-_ 2 2, 184 951 | 1, 234 55 2, 241 | 22,612 3, 142 9, 433 2, 258 1,024 | 1,855 295 | 13,131 | 5,314 
June 25____- 2 2, 184 951 | 1, 234 63 2, 249 | 22, 620 3, 148 9, 490 2, 275 1,081 | 1,891 295 | 12,985 | 5,145 
of ee 3 2, 184 951 | 1, 234 86 2,273 | 22,627 3, 150 9, 704 2, 276 837 | 1,820 289 | 13,125 | 5, 265 
July 9...... 3 2, 184 951 | 1, 234 61 2, 249 q 3, 152 9, 695 2, 291 1,039 | 1,756 289 | 12,971 | 5,124 
July 16_.... 2 2, 184 951 | 1, 234 108 2, 294 | 22, 655 3, 157 9, 645 2, 309 849 | 1,792 288 | 13, 223 , 336 
guly 33 ...... 3 2, 184 951 | 1, 234 61 2, 248 | 22, 664 3, 161 9, 634 2, 320 954 | 1,759 288 | 13,117 | 5, 181 
July 30... 5 | 2,184 951 | 1, 234 56 2,245 | 22,673 | 3,163 | 9,697 | 2,330 921 | 1,748 288 | 13,097 | 5,155 
Aug. 6_._.. 5 2, 184 951 | 1, 234 41 2, 231 | 22, 682 3, 169 9, 795 2, 345 839 | 1, 865 287 | 12,951 | 5,018 
Aug. 13... 10 2, 184 951 | 1, 234 53 2, 247 | 22, 703 3, 172 9, 792 2, 361 919 | 1,816 287 | 12,948 | 5,027 
Aug. 20___- s 2, 184 951 | 1, 234 80 2, 272 | 22,710 3, 178 9, 840 2, 377 785 | 1,835 285 | 13,037 | 5,058 
Aug. 27_...- 10 2, 184 951 | 1, 234 87 2, 281 | 22, 716 3, 178 9, 899 2, 378 772 | 1,843 285 | 12,998 | 4,994 
pent.3...... 12 2, 184 951 | 1, 234 45 2, 241 | 22,722 3,180 | 10, 034 2, 400 708 | 1,834 24 | 12,884 ) 4 857 
Sept. 10_.._- 14 2, 184 951 | 1, 234 58 2, 255 | 22, 733 3, 185 | 10, 036 2, 397 456 | 1,843 283 | 13,158 | % 111 
Sept. 17..... 11 2, 184 951 | 1, 234 121 2,316 | 22, 741 3, 188 | 10, 046 2, 408 334 | 1,826 293 | 13, 328 249 
Sept. 24.._.- 12 2, 184 951 | 1,234 83 2,279 | 22, 749 3, 194 | 10,070 2, 350 379 | 1,856 293 | 13,273 ; ., 202 
Oct. 1. 2, 184 951 | 1, 234 49 2,244 | 22, 761 3,196 | 10, 183 2, 259 309 | 1,918 292 | 1° 240 ;, 193 
Oct. 8 il 2, 184 951 | 1, 234 70 2, 265 | 22,772 3, 203 | 10, 237 2, 24 304 | 1,877 291 ' is, 290 | 5, 209 
Oct. 15 8 2, 184 951 | 1, 234 121 2,313 | 22,778 3, 207 | 10, 283 2, 222 259 | 1,920 292 | 13, 321 5, 234 
Oct. 22. 4 2, 184 9O8 | 1,277 103 2,291 | 22, 786 3,214 | 10,278 2,195 977 | 1,800 202 | 12,749 | 4,655 





' Includes industrial advances and bills bought, shown separately in subsequent tables. 
‘ End of month and Wednesday figures estimated. 
Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article 


together with available back figures, may be obtained upon request. 





\ 


Back figures are also shown in Annual Report for 1937 (tables 3 and 4) and 


for excess reserves in BULLETIN for August 1935, pp. 499-500. Back figures for end of month and Wednesday dates since January 6, 1937 on maturity 
distribution of security holdings will be supplied on request. 
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FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 












































Rediscounts and advances under sections Advances secured by direct obligations 
13 and 13a of the Federal Reserve Act of the United States (last paragraph of 
except last paragraph of Section 13 Advances under Sec- Section 13 of the Federal Reserve Act) 
tion 10(b) of the 
Federal Reserve Act 
Secured by direct and 
Federal Reserve Bank | eligible guaranteed ob- All other To banks To others 
ligations of the U. 8. 
In In In In In 
Rac effect Bg effect Baap effect . effect — 1| . effect 
wi op beginning— . beginning— | ‘**”*- beginning— | **” beginning— |**°* beginning— 
a en Ee 1 Sept. 1, 1939 1 Sept. 1, 1939 2 Sept. 2, 1937 1 Sept. 1, 1939 244 | Apr. 29, 1938 
New York___...---.----- 1 Aug. 27, 1937 1 Aug. 27, 1937 2 Oct. 10, 1935 1 Aug. 25, 1939 344 | Feb. 8, 1934 
Philadelphia___......_--- 1% | Sept. 4, 1937 1% | Sept. 4, 1937 2 Sept. 4, 1937 144 | Sept. 1, 1939 244 | Sept. 1, 1939 
ry iene ag aa 14% | May 11, 1935 144 | May 11, 1935 2 Oct. 19, 1935 | (1) 14 | Sept. 1, 1939 344 | May 11, 1935 
Rishmomd........<...... 14 | Aug. 27, 1937 1% | Aug. 27, 1937 2 Sept. 10, 1937 1% | Sept. 1, 1939 4 Feb. 19, 1934 
Oe aia 1 Sept. 16, 1939 144 | Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 16, 1939 24 | Apr. 23, 1938 
Ce Set ie 1 Sept. 1, 1939 1% | Aug. 21, 1937 2 Aug. 21, 1937 1 Sept. 1, 1939 4 Oct. 16, 1933 
St teo.......-..-...2. 1 Sept. 21, 1939 144 | Sept. 2, 1937 2 | Sept. 2, 1937 1 | Sept. 16, 1939 4 | Feb. 23, 1935 
Minneapolis_------- 1144 | Aug. 24, 1937 144 | Aug. 24, 1937 2 Aug. 24, 1937 1% | Sept. 1, 1939 3 Oct. 8, 1938 
Kansas City__._---- 1 Sept. 16, 1939 144 | Sept. 3, 1937 2 Sept. 3, 1937 1 Sept. 16, 1939 244 | Apr. 16, 1938 
ee Se 1 Sept. 16, 1939 1% | Aug. 31, 1937 2 Aug. 31, 1937 1 Sept. 16, 1939 244 | Apr. 16, 1938 
San Francisco 14g | Sept. 3, 1937 1% | Sept. 3, 1937 2 Sept. 17, 1937 144 | Sept. 1, 1939 4 Oct. 19, 1933 




















1 Two and one-half per cent to lenders other than banks. 


Note.— Rates applicable to United States Government securities’ repurchase agree- 


ments are as follows: New York, one per cent; Cleveland, Kansas City, and Dallas, one and one-half per cent. 


Back figures.—See Annual Report for 1937 (table 40). 
FEDERAL RESERVE BANK BUYING RATES ON ACCEPTANCES 


{Per cent per annum} 








Rate in : 
; . - vious 
Maturity _ “3 — — 

I iss cacdcncecceacnens 4 | Oct. 20, 1933 1 
16-30 days........--... ences a Ee 1 
eee. be 2 | Cea 1 
|, eee | a ee ER eee 1 
i... ee ae lg IG SE a! 1 
Wt ot ikecweraccesconsesae _ ae “Sa 1 
TOA asic ncontaccacansace 1 eee 1% 











1 This rate also applies to acceptances bought under repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 

Notr.—Minimum buying rates at the Federal Reserve Bank of 
New York on prime bankers’ acceptances payable in dollars; higher 
rates may be Pome for other classes of bills. The same minimum 
rates apply to purchases, if any, made by other Federal Reserve Banks. 








Back figures.—See Annual Report for 1937 (table 41). 
MEMBER BANK RESERVE REQUIREMENTS 
{Per cent of deposits] 
Aug. 16,| Mar. 1, | May 1, | Apr. 16,| Effec- 
Classes of deposits 1936- 1937- 1937- 1938- tive 
and banks Feb. 28, | Apr. 30, | Apr. 15, | Oct. 31, } Nov. 1, 
1937 1937 1938 2 1941 1941 2 
On net demand 
deposits:! 
Central reserve city_. 1944 228 26 22% 26 
Reserve city__..-...-- 15 17} 20 17% 20 
CAINE dinec aces au 10% 12% 14 12 14 
On time deposits: 
All member banks__.- 46 5% 6 5 6 

















1 See footnote tuo table on yp, 1151 for explanation of method of com- 
puting net demand deposits. 

2? Percentages in this column are double the statutory requirements, 
which were in effect June 21, 1917-Aug, 15, 1936. 


MARGIN REQUIREMENTS ' 

Prescribed by Board of Governors of the Federal Reserve System in 
accordance with Securities Exchange Act of 1934 

[Per cent of market value] 





Apr. 1, | Nov. 1, 
1936- 1937 
Oct. 31, and 
1937 after 

For extensions of credit by brokers and dealers on 

listed securities, under Regulation T_......--___-- 55 40 
For short sales, under Regulation T___...._..--___- (’) 50 
For loans by banks on stocks, under Regulation U_- 355 40 











' Regulations |’ and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is 
— percentage of its market value at the time of the extension; 
the “‘margin requirements” shown in this table are the difference be- 
tween the market value (100%) and the maximum loan value. 

‘ Requirement under Regulation T was the margin ‘customarily 
required” by the broker. 

* Regulation U became effective May 1, 1936. 


FEDERAL RESERVE BANK RATES ON INDUSTRIAL ADVANCES 


Rates in effect Nov. 1 on advances and commitments under 
Section 13b of the Federal Reserve Act 


[Per cent per annum except as indicated by footnote *] 











Advances to or in par- 
ticipation with financ- 
Advances ing institutions 
direct to — Commit- 
Federal Reserve industrial On por- ments 
Bank or com- tion for On ve: to make 
mercial or- which esahalas advances 
Ss - ; 
ganization Pony portion | 
obligated ! 
Uk 344-6 3 3% dye 
i ff, 4-6 2-3 2-5 1-2 
Philadelphia________- 344-6 2% (?) 4g? 
Cleveland..._........ 344-5 (3) (4) \y-l 
Richmond.........-- 4-6 (4)3 (5)4 1-2 
i’ | eae 4-6 4 4-6 1-2 
Chicago..........-. 3-6 3-6 3-6 4-2 
oO eee 344-544 1%-2 () 1 
Minneapolis____.-__- 3-6 3-6 3-6 1-2 
Kansas City_._.____- 4-6 4 4 (*)1 
i ee 4-6 4 4-6 1 
San Francisco_______- 4-6 34 4-5 be-2 

















1 The Federal Reserve Banks of New York, Philadelphia, Cleveland, 
Richmond, Atlanta, Chicago, St. Louis, Minneapolis, Kansas City, 
and Dallas may charge same rate as charged borrower by financing 
institution, if lower than rate shown. 

1 Same as rate charged borrower by financing institution. 

3 One per cent less than rate charged borrower by financing institution. 

‘One per cent less than rate charged borrower by financing institu- 
tion with minimum of three per cent (see note '). 

5 One-half of one per cent less than rate charged borrower by financing 
institution with minimum of four per cent (see note '). 

* Minimum charge one-fourth of one per cent. 


MAXIMUM RATES ON TIME DEPOSITS 
Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q 


(Per cent per annum] 








Nov. 1, 1933 | Feb. 1, 1935 In effect 
to to beginning 
Jan. 31, 1935 | Dec. 31, 1935 | Jan. 1, 1936 
Savings deposits__.._.__..-- 3 2% 244 
Postal savings deposits____- 3 2% 2% 
Other time deposits pay- 
able in: 
6 months or more______- 3 2% 4 
90 days to 6 months_-_-.-_. 3 2% 
Less than 90 days_-____-- 3 24% 1 














Note.—Maximum rates that may be paid by insured nonmember 





NortE.— Regulations T and U also provide special margin requirements 
en “omnibus”’ accounts and loans to brokers and dealers. 
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banks as established by the Federal Deposit Insurance Corporation, 
effective February 1, 1936, are the same as those in effect for member 
banks. Under Regulation Q the rate payable by a member bank may 
not in any event exceed the maximum rate payable by State banks or 
trust companies on like deposits under the laws of the State in which 
the member bank is located. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 


[In thousands of dollars} 

















Wednesday figures End of month 
1941 1941 1940 
Oct. 22 Oct. 15 Oct. 8 Oct. 1 Sept. 24 | Sept. 17 | Sept. 10 Sept. 3 Sept. Aug. Sept. 





Assets 


Gold certificates on hand 
and due from U. S. Treas- 


20, 560, 029/20, 525, 032/20, 501, 030/20, 466, 031]20, 362, 029}20, 297, 032}20, 297, 032]20, 299, 032}20, 446, 030)20, 299, O30) 18, 928, 300 


i ee 13, 289 14, 153 14, 010 14, 729 15, 743 16, 386 16, 386 15, 146 14, 729 15, 146 ll, 789 
PEE IR osce cnt pcncwacees 267, 533 250, 498 243, 391 252, 404 269, 462 267, 065 262, 666 235, 953 250, 885 256, 847 331, 586 
Total reserves ........- 20, 840, 851}20, 789, 683/20, 758, 431]20, 733, 164]20, 647, 234/20, 580, 483}20, 576, 084/20, 550, 131]20, 711, 644}20, 571, 023)19, 271, 675 








Bills discounted: 





For member banks _-_--- 3. 545 7, 762 10, 771 10, 869 11,317 10, 684 13, 405 12, 219 10, 768 10, 814 4,631 
For nonmember banks, 
|, REE EERE eee 200 200 200 200 200 200 200 200 410 
Total bills discounted - 3, 545 10, 971 10, 884 13, 605 12, 419 10, 968 11,014 5, 041 
Industrial advances___._.._-- 9, 570 9, O87 8, 896 9, 701 9, 681 8, 918 9, 801 &, 604 
U. 8. Government securities: 
Direct 
_,, Se 1, 402, 200] 1, 359, 200] 1, 359, 200] 1, 359, 200] 1, 359, 200} 1, 359, 200] 1, 359, 200] 1, 359, 200} 1, 359, 200] 1, 359, 200} 1, 312, 000 
eee 777, 300} 820,300] 820,300} 820,300] 820,300} 820,300] 820,300] $20,300) 820,300} = $20, 300) 1, 115, 000 
Guaranteed_...........-- 4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 6, 600 


Total U. S. Govern- 
ment securities, di- : 

rect and guaranteed _| 2, 184, 100] 2, 184, 100} 2, 184, 000] 2, 184, 100] 2, 184, 100] 2, 184, 100] 2, 184, 100] 2, 184, 100] 2, 184, 100} 2, 184, 100) 2, 433, 600 

Other Reserve Bank credit 
outstanding .__......._____- 93, 367] 111, 770 60, 677 39, 638 


74, 169 111, 796 47, 828 34, 878 60, 480 70, 355 37, 881 


Total Reserve Bank 


credit outstanding...| 2, 290, 582] 2,312,905] 2, 264,835] 2, 243, 709] 2,278,750] 2,315, 676] 2,255, 234] 2, 241,078] 2, 264, 466) 2, 275, 270) 2, 485, 126 





























Liabilities 
F. R. notes in actual circu- a PE es = 
| SE 7, 352, 047] 7, 350, 851] 7, 299, 505] 7, 255, 7, 164, 250] 7, 147,456} 7, 129,940] 7, 117, 836] 7, 233, 999] 7,079, 505) 5, 449, 878 
Deposits: poles ~ i 2 .¢ ans 
Member bank—reserve = C ee 
oe, aS 12, 748, 587]13, 321, 390]13, 290, 448]13, 240, 448]13, 273, 084]13, 327, 926]13, 158, 335]12, 884, 323/13, 227, 293)12, 794, 227) 13, 726, 906 
U.8.Treasurer—general . iia late 
on AOI EIIES. 977,178} 258,814] 304,023} 308,748} 378,956] 333,762] 455, 691 708, 465] 422,880) = 906,190) 755, 747 
| ENE 1, 140, 505} 1, 188, 259] 1, 165, 164] 1, 184, 983] 1, 111, 359] 1, 126, 450] 1, 143, 825] 1, 152,015) 1, 114, 080) 1, 136, 350) 1, 054, 790 
Other deposits__......... 659,405] 731,908} 711, 401 733,445] 744,984] 709,232} 698,933] 681,726) 724,333) 684,477) 525, 865 
Total deposits_.._..._- 15, 525, 675]15, 500, 371] 15, 471, 036] 15, 467, 624]15, 508, 383/15, 497, 370] 15, 456, 784] 15, 426, 529]15, 488, 586)15, 521, 244/16, 063, 308 
Ratio of total reserves to de- oa _ 
osit and F. R. note lia- 
ilities combined (per ; 
al ee ata 91.1 91.0 91.2 91,2 91.1 90.9 91.1 91.2 91.2 91.0 89. 6 






































MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 


{In thousands of dollars) 








Within | 16 to 30 | 31 to 60 | 61 to 90 | 91, days |6months| 1 year | 2 years | Over 
Total |) 154 d days | days to 6 to to to 5 years 
ays ays ay: YS | months| 1 year | 2 years | 5 years 

Bills discounted: 
Oct. 1. ee ee ae a ne 11, 069 &, 339 1,111 ,214 250 150 5 
Oct. 8... — ee seat i Sacielecte 10, 971 8, 923 761 997 143 142 5 
Oct. 15.... poke = 7, 762 6, 215 669 536 139 191 12 
Oct. 22 PE A a ee Oe 3, 545 1, 753 156 522 360 706 48 

Industrial advances: 
ah SERA Se leon ee a &, 902 2, 549 312 170 438 878 1, 484 1, 680 1, 391 
Oct. 8 BSS Sree noe ren ene mn 9, O87 2, 575 321 167 569 902 1, 488 1, 678 1, 387 
oa eae EE Re ee eoxcaee 9, 273 2, 569 332 187 649 896 1, 495 1, 698 1, 447 
i _—_——e 2 : ~ 9, 570 2,816 390 421 423 877 1, 572 1, 636 1, 435 

U.S. Government securities, direct and guar- 

anteed: 

eer ; o--cc--) 2 184, 100 Sa hens ‘ 43, 000 84, SOO 66, 200 | 208, 200 | 548, 300 |1, 233, 600 
Oct. 8.... ae ie a 2, 184, 100 }j_-.--- patted 43, 000 84, 800 66, 200 | 208,200 | 548, 300 |1, 233, 600 
Oct. 15 eleva aeioue , YW) Oa : = 43, 000 84, 800 66, 200 | 208, 200 | 548, 300 |1, 233, 600 
Oct. 22 2 6, 00 G....-.... i P ee eee 84, 800 66, 200 | 208,200 | 548, 300 |1, 276, 600 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars] 


, | Phila- vo | ‘Salem Min- | Kan- | San 




































Total || Boston| Ne™ | del- | Cleve- | At- | Chicago | St. | neap-| sas | Dallas; Fran- 
| York | phia | land mond | lanta ema olis | City | isco 
saci sce | | | | | eee Raed Se a 
Assets } | 
Gold certificates on hand | 
and due from U. $ | | 
Treasury: | | 
Sept. 17 20, 297, 032/|1, 165, 291) 8, 466, 882) 1, 285, 122|1, 562,934] 735, 905/495, 286)3, 428, 338|550, 443/340, 687/480, 557 903 
Sept. 24 20, 362, 029) \1, 186, 757| 8, 482, 408] 1, 288, 142]1, 567,634) 743, 755/499, 933)3, 459, 700|549, 414/334, 19% 483, 
Oct. 1 20, 466, 031)|1, 172, O81] 8, 486, 641] 1, 269, 914)1, 619, 585| 747, 653/497, 438)3, 498, ( 915)342, : .7 
Oct. 8 2), 501, 030){1, 197, 660) 8, 429, 686) 1, 280, 429 1, 615, 632} 779, 620)506, 1053, 458, : 39, 779|347, 82 
Oct. 15 90, 525, 032\|1, 202, 609] 8, 386, 277}1, 294, 225 1, 647, 605| 790, 663)514, 241)3, 860/346, 979/506, 
Oct. 22 20, 560, 029)|1, 240, 767) 8, 495, 112/1, 293, 518 1,663,678) 772, 653508, 355)3, 341, 043)573, 368)345, 861/500, 676/359, 657|1, 465, « 


Redemption Fund—Fed- | 
| | | } 
| | | | 


eral Reserve notes: 




















Sept. 17 16, : 1, 773} 1, 015] 920} 1,775 464 1, 218} 902) 552 478 731) 1, 675 
Sept. 24 15, 1, 658 963 871 1477} 442| 1.175) 893] «= 548} 0 470) 725) 1, 668 
Oct. 1 14,7 }, 2901 821 729 1, 566) 374) 1,011] S61) 534) 445) 708 1, 624 
Oct. 8 14, 1, 170) 765 679} 1, 263} 350) 959} 848 | 526) 433| 687 | 1, 609 
Oct. 15 14, 1, 009} 695) 620) 1, 884) 321 896} 835) 520 422) 679 1, 595 
Oct. 22 13, 2 $52) 629) 560) 1, 491} 292 837) $22) 514 410) 671 1, 577 
Other cash: | | | | | } | 
Sept. 17 267, 60,042) 17, sa 17,425} 15,370) 21,186) = 38, 257 O15] 5, 423) 11,935] 11,755) 29, 907 
Sept. 24 269, 64, 416} 16, 407 22, 388} 12,989] 18,665} 39,754) 11,575) 5, 359 12, 360) 10, 240 27, 721 
Oct. 1 252, 54, 707) 17, 223| 17, 041| 15, 485} 17, 732 37,414] 15,068] 4,423) 10,898) 8, 732 26, 246 
Oct. 8 243, 3 55.771} 16,394} 18,214) 11, 012) 15,874) 35, 911] 13, 505} 4.915] 11,210} 9,703} 24, 542 
Oct. 15 250, 4$ 50, 136| 17,292) 15,678] 16,927) 19,634 35, 798| 17,562] 4,985 11, 623) 10, 445 24, 808 
Oct. 22 267, 53: 57, 147| 17, 466 19,553) 15, 414) 18, 708) 37, 918) 17,728} 4,834) 12, 912} 11, 503 27, 968 
Total reserves: | | | | 
Sept. 17 20, 580, 279] 753, 050/516, 936)3, 467, 813) 562, 360/346, 662! 492, 970}343, 170} 1, 486, 485 
Sept. 24 20, 647, 2: 893) 758, 221|519, 040/3, 500, 629) 561, 882)3 40, 105}496, 292/340, 753) 1, 466, 222 
Oct. 1 20, 733, 355| 764, 704/515, 54413, 536, 453/566, , 345)500, 124)361, 478 1, 468, 439 









525] 791, 895) 522, 329 
r , 663, 903 809, 474/534, 196): 
31311, 683, 791| 789, 558}527, 355): 


Oct. 8 20, 758, 4: ; 
Oct. 15 20. 789, 683) {1, 232, 896] 8, 
Oct. 22 20), 840, 851||1, 271, 783} 
Bills discounted: 

Secured by U. 8. Gov- 

ernment obligations, 

direct and guaran- 

teed: 


. 112) 584, 262) 512, 698/366, 854) 1, 484, 68s 

. 463, 921592, 257/352, 484/518, 221 367, 277) 1, 505, 420 

379, 7Y8|591, 98/351, 209)513, 998)371, 831 1, 494, SSH 
| 





wDwWwnwnwnwnw 
a) 
























Sept. 17 1, 610 1, 240 §| 100) 20 33 60 10 SY 
Sept. 24 1, 920 1, 415} 155) 100) mA) 33 60 10 127 
Oct. 1 1, 660 1, 155) 163 100 20 60 »”) 142 
Oct. 8 1, 591 1, 125) 108 100 _ 29) 25 60 0 124 
Oct. 15 1, 487 150 925} 5S) 100) 30 25) | RS 30 fl 33 
Oct. 22 1, 351 150 595} 58) 200) 30 25 14 8 140 54 
Other bills discounted | 
Sept. 17 9, 274 | 8, 130) 19} AG 46 36 24} 159} 29 162 AOS 1 
Sept. 24 9, 597 8, 481 19} 56] 4} 36 24| 109) 29 165 617 1 
Oct. 1 9, 409 | 8, 19} 56} 9 7 »4| 6} | 242 577 15 
Oct. 8 9, 380 8, 19 56 9 7 24} 6) 241 522 15 
Oct. 15 6, 275 200 5, | 12 29} 266 522 ; 
Oct. 22 2, 194 200 52 12 45| 1,295 512 53 
Total bills discounted: | | 
Sept. 17 10, 884 | 9, 370} 27) 46 tH) 4 192) 89} 72 687 65 
Sept. 24 11,517 | 9, 896) 174} 46) if 24 142) 89) 175 744 I 
Oct. 1 11, 069 : 9, 605) 182 9 27 24 6} 64) 262 719 1 
Oct. 8 10, 971 9, 602) 27) i) 36 49 6| 64) 1 646 15 
Oct. 15 7, 762 350) 6, 134 58| 42 25 114,206 573 33 
Oct. 22 3, 545 350) 620) 58 42 25 14) 130} 1,435 566 53 
Industrial advances 
Sept. 17 &, 896 1, 436) 1, 183} 3, 698 810 161 349) 482 SI 208 143 
Sept. 24 &, O64 1, 667 1, 083 | 3, 669) 803 160 466 96 208 143 
Oct. 1 8, 902 1, 667) 1, O81} 3, 623 S01 174 — 462 o6 204 143 
Oct. 8 9, OST 1, 661) 1, O86} 3, 623) S01 176 H)| 463 a6} 204 138 
Oct. 15 9, 273 1, 655} 1, O86} 3, 609) 793 265 3: 300 493 96 284 138 
Oct. 22 9, 570 1, 895 1, 096) 3, 573 792 271 336) 400) 480) o6 283 137 
U. S. Government securl- | | 
ties, direct and guaran- | | 
teed: 
Bonds: | | | | 
Sept. 17 1, 363, 800 99, 286} 384,113} 107, 301 141, 895 74.720} 57,484] 166,999) 65, 886) 38, 477 66, 280) 53,594) 107, 765 
Sept. 24 1, 363, 800 99, 286} 384, 113} 107,301) 141, 895) 74.720) 57,484} 166,999) 65, 886] 38, 477) 66, 280) 53,594) 107, T6H5 
Oct. 1 1, 363, 800 105, 744} 107,412} 134, 809} 84, 293 | 186. 297) 69, 382) 40, 590) 58, 653) 47,800) 117,039 
Oct. 8 1, 363, 800|) 105,744) 3! 107, 412} 134,809} 84, 293 186 297) 69.382) 40,590} 58,653] 47,800) 117,039 
Oct. 15 1, 363, 800 105, 744| 353, 624| 107, 412) 134, 809) 84, 293) 58,227) 186, 2 69, 382) 40,590] 58,653) 47, 800 117, 039 
Oct. 22 1, 406, 800 109, O78 364,773) 110,798} 139, 060) 86,951} 60,063) 192,099) 71, 570 41,870) 60, 502) 49, 307 120, 729 
Notes: | } 
Sept. 17 820, 300 59,719) 231,036) 64,541) — 85, 343| 44.943) 34,577| 100, 446) 39,630) 23, 144) 39, 864 64 S17 
Sept. 24 820, 300 59, 719) 231, 036) 64, 541 85, 348) 14,943) 34,577) 100, 446) 39, 630 23, 144) 39, S64 OA. S17 
Oct. 1 820, 300 63, 604) 212, 697 64, 605 S1, 084 AO, 703) 35,022) 112,012 41,731} < , 70, 397 
Oct. §20, 300 63, 604) 212, 697 64, 605 81, O84 50, 7 112.012) 41,731 70, 397 
Oct. 15 820, 300 63, 604| 212, 697 64, 605 S1, O84 50, 7 112,012) 41,731 0), 397 
Oct. 22 777, 300 60,270} 201,548) 61, 219 76, 833 $8, 045) 33,186) 106, 141] 39, 544) 2 66, 70) 
Total U. S. Government | 
securities, direct and } | | | 
guaranteed | | 
Sept. 17 2, 184, 190) 159, 005 615, 149| 171,842) 227,243) 119, 663 92.061| 267, 445| 105, 516) 61, 621) 106, 144) 85,829} 172, 582 
Sept. 24 2, 184, 100 159, 005 615, 149| 171,842] 227,243] 119, 663! 92.061} 267, 445/105, 516) 61, 621) 106, 144} 85,829} 172, 582 
Oct. 1 2,184,100) 159,005 615.149] 171,842] 227,243) 119,663) 92,061 267. 445/105, 516] 61, 621/106, 144) 85, 829 172, 582 
Oct. 8 2, 184, 100 159, 005 615,149} 171,842] 227,243) 119, 663 92.061) 267, 445/105, 516) 61, 621) 106 144) 85,829) 172, 582 
Oct. 15 2, 184, 100 159, 005 615, 149} 171,842] 227,243] 119, 663 92.061) 267, 445) 105, 516) 61, 621) 106, 144} 85,829) 172, 582 
Oct. 22 2, 184, 100 169, 348 5A6, 321 172,017) 215, 893 34,996) 93, 249) 298, 240 111,114) 65,004] 93,932) 76 551 187, 435 
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{In thousands of dollars} 





Federal Reserve Banks—Continued 





Assets—Continued 
Total bills and securities: 

Sept. 17 

Sept. 24 


Oct. 1 
Oct. 3 
Oct. 15 


Oct. 22 

Due from foreign banks: 
Sept. 17 
Sept. 24 


Oct. 1 
Oct. 8 
Oct. 15 


Oct. 22 


Federal Reserve notes of 


other banks: 
Sept. 17 
Sept. 24 


Oct. 1 
Oct. 8 
Oct. 15 


Oct. 22 
Uncollected items: 

Sept. 17 

Sept. 24 


Oct. 1 
Oct. 8 
Oct. 15 


Oct. 22 
Bank premises: 
Sept. 17 
Sept. 24 


Oct. 1 
Oct. 8 
Oct. 15 


Oct. 22 
Other assets: 

Sept. 17 

Sept. 24 


Oct. 1 
Oct. 8 
Cet. 15 


Oct. 22 
Total assets 
Sept. 17 
Sept. 24 


Oct. 1 
Oct. 8 
Oct. Li 


5 
Oct. 22 
Liabilities 


Federal Reserve notes in 
actual circulation: 
Sept. 17 --- 
Sept. 24 
Oct. 1 
Oct. 8 
Oct. 15 
Oct. 22 
Deposits: 


Member bank—reserve 


account 


Sept. 17 
Sept. 24 


Oct. 1 
Oct. 8 
Oct. 15 


Oct. 22 
U. S. Treasurer—gen- 
eral account: 
Sept. 17 
Sept. 24 


Oct. 1 
Oct. & 
Oct.1 


5 

Oct. 22 
Foreign: 

Sept. 1 

Sept. 24 


‘ 


Oct. 1 
Oct. 8 
Oct. 


15 

Oct. 22 
Other deposits: 

Sept. 17 

Sept. 24 


Oct. 1 
Oct. 8 
Oct. 15 


Oct. 22 


~] 


ronwrr 

















18 5 4 
18 5 4 
18 5 4 
18 5 4 
18 5 4 
18 5 4 








11,311 


, 397, 307 








— et tt 





























458, 833 





577,007| 175,822} 216,268) 135, 896 
577,009] 175, 767| 216, 262) 135, 806 
573, 541] 175,684] 216,252) 135, 789 
568, 037| 175,648] 216,356) 135, 788 





3, 974 1, 405 1, 986 14, 575 
2, 959 1, 417 1,914 14, 235 
2, 750 1, 428 2, 189 14, 633 
2, 937 1, 445 1, 869 15, 011 
5, 234 1, 132 2, 588 13, 82 

2, 708 1, 483 2, 219 13, 7 


293, 696 83,497} 164,100) 108, 
210, 684 62,182} 116, 901 83, 959 
255, 999 70,775) 134, 642 86,7 
198, 787 59,490} 103, 362 79, 
363, 747 92, 567| 172,852) 112, 
251, 515 69,053} 127,001 86, 


10,262} 4,856] 4,48s| 2 
10,401} 4,856] 4,476] 2 
10,404} 4,845} 4,476] = 2, 
10,404) 4,867] 4,476] 2 
10,404] 4,867} 4,476] 2 
10,548} 4,867) 4,463] 2,892 


11, 262 3, 571 4, 830 2, 570 
11, 694 3, 600 4, 854 2, 598 
3, 604 4, 765 2,919 
11, 475 3, 661 4, 851 2, 943 
11, 385 3, 569 4, 734 2, 892 
11, 370 3, 637 4, 766 2, 930 


473, 6111, 572, 569)1, 984, 341)1, 002, 116 
410, 366] 1, 553, 2621, 946, 688] 982, 311 
400, 136}1, 544, 437}1, 999, 699/1, 007, 
287, 257|1, 542, $23}1, 965, 349) 1, 027, 
401, 751]1, 590, 0362, 064, 8091, 077, 
1, 566, 306}2, 038, 600}1, 031, 042 


859,559} 499,550) 680,888) 360, 
859,748} 500,994) 682,867) 363, 
&78, 309| 503,779) 686,852) 375, 
877,469} 505,567} 691,566) 382, 
895,191} 509,321) 696,136) 390, 
, 888,986] 509,459] 695,903) 388, 





138, 594} 801,763) 974,332) 439, 
098, 591} 804,086} 969,579) 455. 
989, 464) 786,399) 985,432) 458, 
994,116} 801,080} 976,769) 480, 
979, 074| 800, 162)1,009, 139) 483, 
757, 623) 767,547) 967,050} 452, 





56, 765 24, 098 15, 788 28, 
255 32, 262 24, 074 18, 
54, 120 29, 302 38, 827; 20, 
53, 853 19, 065 31, 545 
29, 273 21, 552 23, 505) 
413, 929 65, 032 90, 253 35, 


Rt, 
19, 








440, 395| 107,320) 101,788) 47, 
434.402] 105,712) 100,263! 46, 
510, 632} 105, 561 | 100,120) 46 
458, 727| 111,007} 105,285} 49, 

114,514] 108,611] 50,764 
442, 6b] 109, 361| 103,723) 48, 479 





595,809} 16, 450| 27, 510 6.096) 
624,012) 14,265) 28, 623 7, 401| 
610,877| 14,751| 28. 730) 7,012 
596,746] 13, 648] 28,623 

582,909} 21,181] 38, 396] 7, 422| 
543, 289| 12, 960) 30, 984) 6, 800) 


| i] 


ho ho ht tS te 


93, 450 
93, 461 
93, 556 
93, 562 


2 


9 


bo bo bo th 


1, 963 
1, 962 





917 


629 
393 


699 


666, 857 
656, 978 
658, 362 
663, 843 
192, 596 
672, 549 


235, 762 
236, 679 
243, 004 
247, 185 
246, 942 
246, 796 





304, 464 


296, 511 
305, 039 
308, 819 











6, 323) 


99) 


286, 252 


15, 810 


473| 23, 894 
582} 17, 186 
474) 11,031 


20, 289 
33, 729 


38, 724 
38, 144 
38, O89 
40, 054 
41,319 
39, 460 


7, 890 
9, 422 
8, 286 
8, 370 
8,179 


298, 814}° 





7, 790) 
| 


Cleve- Rich- At- : St 
del- Chicago 
phia land mond | lanta 
2 625, 702| 175,567} 227,654] 120,519] 92,278) 267, 818)105, 708 
2 626, 128] 175,685] 227,646] 120,512) 92,277) 267, 801 105, 658 


298, 605{111, 119 
298, 624/111, 319 
298, 596111, 413 
298, 601/111, 528 


6 
6 
6 
6 
6 
6 


2,613} 2, 304 
2,534| 2,406 
2.799| 2,273 
2.946 2, 167 
2,584} 2,219 
2, 467| 2, 633 


198, 266] 70, 523 
137, 087| 47,414 
145, 554] 44, 775 
123, 470} 46, 793 
226, 019} 61, 952 
156, 436] 47, 439 


2,997) 2,29 
2,997} 2, 294 
2,991) 2, 287 
2,991} 2, 287 
2,991) 2, 286 
2,991} 2, 28: 
4,902) 1, 93% 
4,963) 1, 97 
5,639} 2,11 
5,738] 2,13 
5,640) 2,06 
5,640} 2,098 
3, 944, 415/745, 124 
3, 916, 017}721, 628 


3, 992, 047/729, 417 
3, 928, 887|748, 831 
3, 999, 757|772, 195 
3, 845, 939|757, 902 





1, 515, 496}270, 120 
1, 518, 673/274, 451 
1, 529, 757|281, 670 
1, 535, 280} 286, 468 
1, 543, 760/288, 742 
1, 550, 355|289, 657 


2, 024, 505/324, 313 
. 024, 640)319, 164 
, 063, 343/324, 541 
, 036, 486/339, 034 
001, 325/346, 028 
, 370/334, 695 











35, 429) 33, 416 
42,060} 28, 048 
35, 759) 24, 530 
43, 656) 21, 706 
33, 788] 23, 187 
70, 425| 32, 259 


132, 767| 33, 192 
130, 778} 32, 694 
130, 591) 32, 648 
137, 329} 34, 332 
141, 667) 35, 417 
135, 291} 33, 823 


4,995] 8, 398 
5,073) 8, 602 
6, 020) 10, 212 
5, 368} 9, 400 
10, 258 
8, 608 


11, 347 


4, 792 





Louis 








te et 








Min- | Kan- San 
neap- | sas Fran- 
olis | City cisco 
62, 192) 106, 397 172, 790 
62, 176/106, 415 172, 740 


65, 530 
65, 531 
65, 611 
65, 614 


“* eee * 


1, 048 
1, 825 
1, 065 
1, 029 
861 
905 


30, 848 
26, 421 
24, 178 
26, 974 
30, 174 
27, 759 


1, 348 
1, 348 


1, 353 
1, 355 
1, 323 
1, 350 


443, 330 
433, 126 
440, 816 
449, 496 
451, 798 
448, 182 


182, 327 
182, 501 
184, 471 
186, 493 
186, 380 
187, 722 


171, 702 
167, 514 
174, 354 
178, 953 
176, 508 
157, 469 


23, 010 
21, 327 
20, 396 
18, 836 
17,915 
38, 741 


24, 341 
23, 976 
23, 942 
25, 177 
25, 972 


24, 803 


5, 830 
6, 315 
6, 740 
6, 687 
9, 451 
6, 493 


658, 255 
657, 905 
S49, 78 
554, 241 
676, 461 
666, 035 











94, 290 
94, 280 
94, 324 
95, 463 


1 
1 
1 
1 
1 
1 


4, 374 
3, 611 
3, 557 
3, 250 
4, 000 
3, 405 


49, 581 
46, 635 
47, 020 
39, 214 
55, 170 
48, 415 


2, 916 
2, 916 
2, 900 
2, 900 
2, 900 
2, 900 


2, 016 
2,035 
1, 863 
1, 889 
1,845 
1, 853 


5 


237, 410 
237, 719 
241, 311 
242, 528 
242, 332 
242, 679 


300, 633 
299, 065 
292, 065 
304, 170 
308, 906 
304, 974 


24, 993 
27, 821 
24, 123 
20, 962 
25, 858 
28, 822 


32, 085 
31, 605 
31, 559 
33. 188 
34, 236 


32, 695 


2, 611 


5, 942 


4, 754 


3, 786 


3, 284 


2, 633| 


ee et et 



























~ * Less than $500. 


1148 





187, 594 
187, 589 
187, 607 
187, 625 


a 


77, 845 
70, 760 


2, 791 
2, 785 
2, 785 
2, 785 
2, 785 
2, 785 


3, 762 
3, 816 
4, 168 
4, 234 
4.127 
4,141 


1, 748, 198 
1, 707, 053 
1, 730, 509 
1, 737, 814 
1, 780, 735 
1, 763, 980 


599, 006 
597, 234 


608, 074 
616, 023 
617, 371 
618, 893 


918, 826 
898, 597 
921, 683 
917, 352 
935, 438 
909, 303 


26, 106 
27, 224 
10, 751 
19, 480 
16, 515 


40, 924 


84, 130 
82, 847 
82, 726 
8&6, 993 
89, 739 
85, 716 


26, 509 
27, 314 
26, 343 
25, 975 
27, 088 
26, 207 
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Federal Reserve Banks—Continued 


{In thousands of dollars} 























} ? | | 
, | Phila- P | ree Min- | Kan- San 
Total || Boston New del- Cleve- Rich- At- |Chicago| St neap-| sas |Dallas| Fran- 
| York phia land mond | lanta Louis | olis City cisco 
| | | Sea eer o a = ‘ — 
| & Sees) eee = 
Liabilities—Continued 
Total deposits: 


5, 497, 370}| 760, 288} 7,231,563] 949, 631]1, 119, 418 


Sept. aes 


521, 618/366, 888|2 9} 224, 883/360, 322/310, 173)1, 055, 57 






































































































il 
| 
115, 508, 383}| 773, 592) 7, 239, 260) 956, 325)1, 122, 539 , 054/370, 27 4, 433/307, 733) 1, 035, 982 
ne 7,624|| 764,009) 7,165,093} 936, 013}1, 153, 109 , 088/360, 07 52, 501/309, 160}1, 041, 503 
115, 471, 036|| 782,137) 7,103,442) 944, 800/1, 142,222] 553, 171/364, 32, 106/311, 900} 1, 049, 800 
I! 371|| 783, 406] 7,050,089} 957, 409]1, 179,651] 560, 967/378, 6 72, 284/316, 316/1, 068, 780 
15, , 875) 821, 008} 7,157,505) 954,900/1,192,010) 543, 554/367, 2: 409, ¢ 3/369, 129)319, 419) 1, 062, 150 
| 
SS ere 1, 184, 850|| 109, 523 88, 563) 149,147] 103,510) 50,448] 183, 165) 63, 687) 26,309) 49, 081 65, 750 
Sept. 24........ | 882, 796) 84, 138 61,114} 106,359 74, 451] 36,238] 146,657) 46,649] 21,666] 44, 279 45, 933 
WN Miles ccs wick ams ile 1, O18, 920! 95, 903 69,897} 124, 846 82, 466) 41,519} 178,495) 43,813] 21,094) 44, 503 53, 036 
Oct. $.... ava 836, 100) 83, 139 176, 496 57, 671 96, 595 75, 894) 38, 381 122, 606) 45,871) 23, 506) 38, 144 44, 044 
Ot a ; 1, 321, 876|| 120, 276 326, 437 88, 534] 154,079] 109, 484) 53,274) 219,703) 56,568) 25,751] 50,405] 50, 701 66, 664 
a })) ee , 978, 741) 94, 507 220, 806 67,069} 115,713 82,879) 44,709; 145,473) 46, 841] 23, 120) 42, 765| 39, 879 54, 980 
Other liabilities, including 
accrued dividends: 
Sept. 17 .....- 3, 473) 408 912 299 363 325 106 348 123 120 146 139 184 
Sept. 24....... | 3, 950) 401 1, 068 350 397 370 128 431 140 130 155 158 222 
Ss ee 3, 692) 493 972 268 348 356 118 361 139 131 138 151 217 
Oct. 8 mone 4, 307) 597 1, 129 303 423 395 133 437 148 154 145 171 272 
 *} 4, 186) 426 1, 293 288 403 380 126 423 137 142 159 160 249 
Oct. 22 ae 4, 388| 405 1, 233 391 429 393 162 473) 144 143 160 160) 200 
Total liabilities: 
Sept. 17 .... |23, 833, 149||1, 463, 507] 9, 344, 893/1, 538, 043/1, 949, 816] 986, 082/653, 204)3, 896, 705|733, 249/433, 639/646, 959| 466, 5 
Sept. 24 __-_- 123, 559, 379) |1, 453, 273) 9, 281, 625)1, 518, 783 1,912,162] 966, 268/643, 319/3, 868, $23, 429/646, 586)456, 5 
Oct. 1 123, 969) 1, 461, ! 1,965,155} 991, 571}644, 713/3, 944, 32 $31, 128/638, 453) 466, 
i SEs 3, 948)/1, 471, 1, 930, 806) 1, 011, 817|650, 193/3, 881, 9/439, 806/642, 923/468, 
a. ): ee 7, 284) /1, 516, )52)2, 030, 269) 1, 060, 995/678, 948/3, 952, 4), 337|442, 119)665, 180)489, 550) 1, 
Oe. Se... 851)|1, 527, 9/2, 004, 055/1, 014, 926/658, 898!3, 798, }, 027/438, 491/654, 733/481, 803) 1, 736, 313 
Capital Accounts | 
| | | 
Capital paid in: H} 
Sept. 17 141, 045)| 9, 361 51, 724 11, 908 14, 599 5, 4,843 15,087} 4,367| 3,004) 4 4, 296) 11, 764 
Sept. 24 141, 013) 9, 361 51, 725 11, 860 14, 599 5, 4, 847 15,091} 4,368) 3,004) 4 4, 296) 11, 764 
Oct. 1 } 141,043 9, 362 51, 734 11, 860 14, 600 5, 4, 848 15,098} 4,368) 3,006) 4 4, 296 11,771 
Oct. 8 } 141, 155) 9, 361 51, 759 11, 859 14, 601 5, 4, 848 15,094; 4, 368 3,007) 4 4, 296) 11.771 
Oct. 15 | 141, 173) 9, 361 51, 772 11, 859 14, 600 5, 638 4, 849 15,095|} 4,368) 3,011 4 4, 296) 11,771 
Oct. 22 | 141, 248} 9, 362 51, 772 11, 860 14, 603 5,639} 4, 848 15,097} 4,376) 3,011] 4 4,356} 11,771 
Surplus (section 7): | | 
Sept. 17 | 57, 065 10, 906 56, 447 15, 144 14, 323 5,247) 5,725 22, 824 3,152) 3,613) 3,974) 10,785 
Sept. 24 157, 065) 10, 906 56 15, 144 14, 323 5, 247| 5,725 22, 824 3, 152 3,613) 3, 974) 10, 785 
Oct. 1... 157, 065) 10, 906 15, 144 §,247| 5,725 22, 824 3,152} 3,613) 3, 974) 10, 785 
Oct. 8 _. 157, 065) 10, 906 15, 144 , dd 5,247| 5,725 22, 824 3,152] 3,613) 3,974) 10, 785 
Oct. 15___- : } 157, 065) 10, 906 15, 144 14, 323 5, 247 72: 22, 824 3,152} 3,613) 3,974 10, 785 
Oct. 22 157, 065|| 10, 906 56,447} 15,144] = 14, 323 5,247] 5,725| 22,824 3,152} 3,613) 3, -_ 10, 785 
Surplus (section 13b): 
Sept. 17 26, 785 2, 874 7,070 4, 393 1, 007 3, 244 713 1, 429 533} 1,000} 1,138} 1,263 2, 121 
Sept. 24 __. : 26, 785 2, 874 7,070 4, 393 1, 007 3, 244 713 1, 429 533) 1,000) 1,138) 1, 263 2, 121 
Oct. 1... , 26, 785) 2, 874 7,070 4, 393 1, 007 3, 244 713 1, 429 533} 1,000) 1,138) 1, 263 2, 121 
Oct. & = 26, 785) 2, 874 7,070 4, 393 1, 007 3, 244 713 1, 429 533; 1,000} 1,138} 1,263 2, 121 
Oct. 15 ‘ } 26, 785} 2, 874 7, 070 4, 393 1, 007 3, 244 713 1, 429 533} 1,000; 1,138] 1,263 2, 121 
Oct. 22. > 26, 785) 2, 874 7, 070 4, 393 1, 007 3, 244 713 1, 429 533} 1,000} 1,138) 1, 263 2, 121 
Other capital accounts: 
Sept. 17 _- 47, 896) 2, 453 13, 477 3, 081 4, 596 2,001 8,370} 2,050 1,995} 1,949 3, 017 
Sent. 28.......; 47, 962' 2, 469 13, 499 3, O82 4, 597 2,004; 2, 8,361} 2,054 2,018} 1,951 3,012 
OG, Fonas 47, 787) 2, 449 13, 434 3, 083 4,614 1,962] 3 8,370} 2,038 2,000) 1,942 3, 002 
Oct. 8__- 47, 828) 2, 445 13, 445 3, O86 4,612 1,970) 2, 8,378} 2,046 2,015} 1,938 2, 998 
Oct. 15... 47, 789) 2, 452 13, 452 3, ORS 4, 610 1,980; 2, 8, 396] 2,032 1,978} 1,930 2, 994 
Oct. 22 47, 896) 2, 462 13, 488 3, 090 4,612 1,986} 2,365 8,405} 2,041 1,998; 1,931 2, 999 
Total liabilities and capital | 
accounts: 
Sept. 17 205, 940 il, 489, 101} 9, 473, 611} 1, 572, 569}1, 984, 341/1, 002, 116/666, 857)3, 944, 415/745, 124/443, 330/658, 255/478, 023}1, 748, 198 
Sept. 24 _- 2, 204)|1, 478, 883} 9, 410, 366|1, 553, 262/1, 946, 688] 982, 311/656, 978)3, 916, 017)721, 628/433, 126 357, 905|467, 987\1, 707, 053 
Oct. 1_- 8, 649||1, 487, 468) 9, 400, 136]1, 544, 437] 1, 999, 699] 1, 007, 573/658, 362/3, 992, 047|729, 417/449, 816/649, 755/478, 430)1, 730, 509 
Oct. 8 3, 781}|1, 497, 025| 9, 287, 257|1, 542, 823]1, 965, 349] 1, 027, 917/663, 843]3, 928, 887/748, 831/449, 496/654, 241/480, 2908/1, 737, 814 
Oct. 15 , 096) /1, 541, 840] 9, 401, 751]1, 590, 036} 2, 064, 809]1, 077, 105/692, 596/3, 999, 757|772, 195)451, 798/676, 461/501, 013) 1, 780, 735 
Oct. 22 , 845)|1, 552, 676) 9, 397, 307} 1, 566, 306) 2, 038, 600/1, 031, 042/672, 549)3, 845, 939/757, 902 448, 182/666, 035|493, 327/1, 763, 980 
Commitments to make in- | 
dustrial advances: 
Sept. 17..... | 7 1, 061 516 2, 094 1, 242 741} 1,044 669 705 28 37 23 3, 327 
Sept. 24 ..__-- } 810 516 2, 122 1, 190 742) 1,044 635 660 28} 1,501 23 3, 315 
i a 810 514 2, 196 1, 229 788; 1,044 692 659 28; 1,501 23 3, 225 
Oct, $..... 807 515 2, 254 1, 224 860) 1, 041 1, 600 659 28; 1,501 23 3, 161 
Oct, 15...- 806 507 2, 265 1, 244 851] 1,041 1, 600 559 28} 1,501) 23 3,155 
Oct. 22... 553 463 2, 270 1, 228) 1, 226; 1,041 1, 600 559 28; 1, 501) 23) 3, 082 
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{Amounts in thousands of dollars] 


INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS 

















































































































me | ot de a Repaid, 
Applications | Applications under Applications es Commit-| Approved] expired Partici- 
Date (last Wednesday of received | consideration approved a ments | but not | or with- | pations 
. : out- com- j|drawnby|  out- 

each month) | - standing! a P 4 ater 
Se | (amount) standing | pleted appli- | standing’ 
| Number | Amount | Number | Amount | Number | Amount (amount)| (amount); cant, ete. | (amount) 

| (amount) 
| a 4,386 | 146,972 | 71 2, 955 984 49, 634 13, 589 8, 225 20, 966 5, 558 1, 296 
1935—June 26. aera 6,325 | 237, 581 | 68 11, 349 1, 646 88, 778 27, 518 20, 579 11, 248 24, 900 4, 533 
ey aa ae 7,437 | 293, 084 | 28 2, 823 1,993 | 124, 493 32, 493 27, 649 11, 548 44, 025 8, 778 
1906 Fn noc neue 8,006 | 314, 471 12 1, 880 2,183 | 133,343 30, 484 24, 454 9, 381 61, 425 7, 599 
SS See 8, 247 | 328, 998 5 1, 245 2,280 | 139, 829 25, 526 20, 959 8, 226 77, 910 7, 208 
ye | ey | nr 8, 344 | 333, 300 9 1, 322 2,323 | 141, 545 23, 059 18, 611 7, 898 85, 210 6, 767 
SS aa 8,430 | 339, 509 | 10 1, 263 2, 361 145, 758 23, 019 16, 331 1, 470 97, 663 7, 275 
Sept. ny Siete aise 8,474 | 341, 842 | 1 800 2, 381 146, 724 21,415 14, 880 537 | 102, 588 7, 304 
St eee 8, 534 | 350, 551 | 7 550 2,406 | 150, 987 20, 216 12, 780 3, 369 | 107, 384 7, 238 
1938 —Mar. 20 REE sete 8,708 | 358, 936 | 19 1, 299 2,464 | 154,918 19, 371 13, 110 3,419 | 111,193 7, 825 
(as 8,976 | 369,853 | 8 47 2,566 | 161, 158 18, 444 13, 649 | 3,084 | 117, 555 | 8, 426 
i ees 9,102 | 378,974 | 8 146 2, 617 17, 567 13, 597 5,737 | 122,447 | 9, 032 
ki 9,188 | 387,490 | 5 247 2,653 | 175,013 17, 345 14, 161 1,946 | 128, 839 12, 722 
1990 Se... 52-55. 5ue | 9, 249 | 392, 230 14 344 2,683 | 177,895 15, 798 12, 647 1,975 | 135,004 12, 471 
aaa 9,308 | 395, 499 | 5 255 2, 721 179, 778 15, 255 11, 175 2,067 | 139, 281 12, 000 
Se ae 9, 366 | 402,305 | 2 370 2,752 | 185, 234 14, 454 10, 517 1,938 | 146, 156 12, 169 
ON: ae 9.418 | 405, 225 | 2 | 41 2, 781 188, 222 13, 683 9, 220 2,659 | 151,679 10, 981 
1080-—Jan. $l... ..-......-. | 9,433 | 406,097 | 2 | 76 2,793 | 188,879 12, 860 8, 376 , 504 | 154, 629 10, 510 
=e 9,456 | 407, 392 | 4 | 32 2,805 | 190,055 12, 997 8, 966 1,454 | 155, 574 | 11, 064 
=e 9,476 | 410, 192 | 7 199 2,814 | 192, 665 12, 723 8, 224 2, 471 158, 110 | 11, 137 
= =a 9,487 | 411,628 | 4 | 118 2,825 | 194, 096 12, 001 8, 725 2, 264 | 159, 950 11, 156 
>; SS 9,504 | 413,178 | 3 | 45 2,832 | 195, 404 11, 242 8, 852 2,474 | 161,491 11, 345 
June 26 9,512 | 413,646 | 2 33 2,838 | 195, 739 10, 988 8, 762 2, 195 11, 182 
July 31 | 9,536 | 415, 599 | 2 | 76 2,853 | 197, 439 10, 907 8, 582 , 991 11,010 
Aug. 28 | 9,546 | 416, 454 | 6 | 444 2,856 | 197, 906 10, 779 8, 238 2, 095 10, 929 
See 9,556 | 417, 260 | 1 | 10 2,865 | 198, 966 10, 778 8, 078 2,315 10, 749 
> ae tial 9,573 | 420, 837 | 4 | 740 2,875 | 201, 750 10, 484 7, 351 4, 260 9, 909 
Sees | 9,581 | 421, 139 | 2 | 650 2,883 | 202, 041 9, 893 7, 106 4, 056 9, 592 
| eee 9,609 | 431, 236 | 2 | 222 2,908 | 212,510 9, 152 5, 226 13, 954 6, 386 
104i —Jem: 9... . <<... 522.5 | 9,633 | 435,474 | 4 | 1, 929 2,923 | 214, 800 9, 483 5, 207 12, 325 8, 764 
Pen. 25........ eee | 9,659 | 442,712 | 1 2,945 | 223, 226 9, 451 5, 066 20, 424 8, 716 
_ oy | 9, 682 448, 506 3 823 2, 959 228, 732 9, 526 7, 315 19, 986 10, 916 
A Se a =P | 9, 719 444,985 | 2 35 2, 987 225, 849 9, 157 8, 464 13, 035 11, 547 
ae 9,793 | 455, 868 | 5 1, 725 3,046 | 234,714 9, 639 12, 342 14, 134 12, 537 
| eee | 9, 817 2 3,067 | 238, 505 10, 549 13, 072 8, 090 14, 011 
a ae 9, 855 3 145 3, 096 248, 867 10, 761 11, 697 11, 626 12, 496 
Aug. 27 Saco 9, 891 2 70 3, 120 258, 154 10, 359 12, 928 11, 520 15, 068 
Sept. 24 cee 9,912 3 2, 220 3, 132 267, 606 9, 808 13, 551 10, 251 | ‘ | 17, 738 
Oct. 225 | 9, 940 | 1 11, 856 3, 151 273, 760 10, 411 13, 574 | 11, 840 | 218, 886 | 19, 049 

| | | 








condition of Federal Reserve Banks. 











000, Oct. 22, 1941. 
4 Tuesday. 5 Latest date for which figures are available. 














{In thousands of dollars] 














1 Includes applications approved conditionally by the Federal Reserve Banks and under consideration by applicant. 
3 Does not include financing institution guaranties of advances and commitments made by Federal Reserve Banks, which amounted to $676,- 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 








New 
ton | York 


| Bos- | New ag Cleve-| Rich- 
| phia land | mond 


Federal Reserve Notes: | 
Issued to F. R. Bank by F. R. agent: | 
, 605, 730) 631, 835)1, 960, 654/525, 7931712, 915|399, 896 





Collateral held by agent as sec urity for 
notes issued to bank: 
Gold <x on hand and due 


























7, 888, 563) /655, 350) 1, 990, 620/540, 058/730, 000/450, 000) 


At- 
lanta 





Chi- 
cago 





from U. S. Treasury: 
Oct. obi 7, 739, 000) /655, 000) 1, 970, 000)540, 000/715, 000/425, 000}270, 000} 1, 580, 000 
Oct. 8_- eau 7, 796, 000) 1655, 000} 1, 980, 000}540, 000 720, 000}425, 000}275, 000}1, 600, 000 
Oct. 15__- ___|7, 836, 000/655, 000} 1, 990, 000}540, 000/725, 000/425, 000/275, 000]1, 600, 000 
Oct. 22... . ___|7, 886, 000}/645, 000} 1, 990, 000/540, 000}730, 000}450, 000}275, 000) 1, 620, 000 
Eligible paper: 

en. 1... ie 9, 999 | = 9, 520 _. ae 
Oct. 8... Ba i 9, 940)|___ 9, 517 SS anaes 
Oct. 1b. a . <n 6, 946) 350 6, 134 ee 
Oct. is 2, 563} 350} 620 | Se Ae 

Total collateral: 
= es 7, 748, 999) 1655, 000) 1, 979, 520/540, 163|715, 000/425, 000|270, 000}1, 580, 000)309, 000 
Oct. 8 |7, 805, 940/655, 000|1, 989, 517)540, 108}720, 000)425, 000/275, 000)1, 600, 000/319, 000 
Oct. 15 |7, 842, 946) |655, 350|1, 996, 134/540, 058/725, 000/425, 000/275, 000) 1, 600, 000 
Oct. 22 7 75, 000}1, 620, 000 





309, 000 
319, 000 
329, 000 
329, 000 


/329, 000 
329, 014 


| Min- 
| = af | 
| Louis | 


neap- 
olis | 


GeO eee 7 263, 178|1, 561, 981/299, 195) 189, 9511/2 
Rea See 7, 678, 873) 642, 505/1, 976, 801/530, 516/715, 938/404, 231/269, 568)1, oe 743/304, 9111191, 737|252 
Oct. 15 a Ne eee ot eee 7, 709, 349) 639, 128) 1, 983, 066/528, 007|722, 663/411, 363/269, 159}1, 577, 215)312, 678/192, 402 
Oct. 7, 734, 8 350) 648, 8951, 978, 184/534, 426/727, 381/415, 584/)269, 934/1, 581, 300/310, 058) 193, 052 
Held by Federal Reserve Bank: 
2 ae 349, 997|| 30, 363 82, 345] 22,014] 26,063) 24, 235] 20, 174 32, 224] 17,525) 5, 480 
inci nis ntnutan ein wis 379, 368|| 36, 939 99, 332) 24,949] 24, 372} 21, 874] 22, 383 38, 463) 18,443) 5, 244 
Oct. 15. See SER 358, 498|| 26, 989 87,875) 18, 686] 26, 527) 21,199] 22, 217 33, 455) 23,936) 6,022 
Oct. ae ee. 382, 803|| 37, 743 89, 198] 24, 967] 31, 478) 27, 484] 23, 138 30, 945) 20,401) 5, 330 
In actual pa en 1 
Sy Ae 3} /601, 472) 1, 878, 309/503, 779)686, 852/375, 661 |243, 004)1, 529, 757|281, 670/184, 471|2 
_  & ROSEY Ge aaes 5) (605, 566) 1, 877, 469]505, 567/691, 566/382, 357/247, 185) 1, 535, 280/286, 468) 186, 493/242 
4 re ee 612, 139)1, 895, 191/509, 321/696, 136/390, 164/246, 942)1, 543, 760/288, 742/186, 380/24: 
Oct. 22_- 7|\|611, 152} 1, 888, 986/509, 459/695, 903/388, 100)246, 796/1, 550, 355)289, 657) 187, 722|242, 67: 


192, 000 
192, 000 
197, 000 









197, 000 


192, 060 
192, 060 
197, 110 
197, 126 





60} 
60) 
110| 
126} 





256, 395 





Kan- | 


1 Includes industrial advances past due 3 months or more which are not included in industrial advances outstanding in weekly statement of 


San 
sas | Dallas| Fran- 


City | 


9, O88} 133, 


cisco 


393/677, 851 


, 917) 135, 195/680, S11 
2, 796/134, 439/686, 433 
252, 862/135, 166)688, 008 


7,777) 12,020) 69, 777 
10, 389] 12, 192) 64, 788 


10, 464} 12, 066) 69, 062 
10, 183} 12,821] 69, 115 





256} 
255 

294 
1, 395 





3)608, 074 
3/616, 023 

37: 617, 371 
345/618, 893 


5, 000) 139, 000)689, 000 
5, 000}141, 000/694, 000 
55, 000) 141, 000)704, 000 
5, 000} 141, 000/704, 000 


255, 256/139, 000/689, 000 
255, 255) 141, 000}694, 000 
255, 294/141, 000}704, 000 
141, 000|704, 000 
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1 Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve Bank other than the issuing bank. 


FEDERAL RESERVE BULLETIN 





























RESERVE POSITION OF MEMBER BANKS, SEPTEMBER, 1941 


[Averages of daily figures. In millions of dollars} 





Reserves with 
Gross | Net Federal Reserve 
Classes of banks de- de- | Time Banks 
and districts mand|mand| de- | _ P 
de- de- | posits 
posits | posits ! Re- Ex- 
quired Held cess 
All member banks __ |47, 299 |38, 80. (12,545 | 8,068 |13, 184 | 5, 116 
Central reserve city banks 
New York. ____----- 16, 867 116, 163 847 | 3,719 | 5,554 | 1,834 
Ciieago............. 3, 552 | 3,146 489 740 218 478 
Reserve city banks: 
Boston district. ____-- 1,427 | 1, 280 81 228 416 188 
New York district___-- 289 226 149 47 70 23 
Philadelphia district ._| 1,702 | 1,445 229 264 78 313 
Cleveland district.....}| 2,370 | 1,877 735 365 750 384 
Richmond district__- 1, 101 S41 239 159 305 146 
Atlanta district - ___- 1,012 701 180 132 195 63 
Chicago district ____- 1,885 | 1,357 701 273 473 201 
St. Louis district___ 1,118 853 174 158 239 SI 
Minneapolis district_. 507 375 83 70 9S 28 
Kansas City district 1, 274 850 156 156 225 68 
Dallas district_____- 951 602 132 112 157 45 
San Francisco district_| 3,051 | 2,477 | 2,042 536 830 294 
rn 16, 687 112,883 | 4,902.) 2,500 | 4,335 | 1,836 
Country banks: i a : 
Boston district______ 1, 193 863 569 132 248 116 
New York district__- 1,823 | 1,312 | 1,491 232 478 246 
Philadelphia district 870 575 886 113 218 105 
Cleveland district__- 872 557 743 104 209 105 
Richmond district__- 826 459 395 75 145 71 
Atlanta district. ___- 726 438 254 65 107 42 
Chicago district_..... | 1, 231 765 857 135 265 131 
St. Louis district ____ 527 324 259 52 Sb 35 
Minneapolis district_- 410 256 281 45 73 29 
Kansas City district 572 351 161 50 77 27 
Dallas district 668 417 105 55 95 39 
San Francisco district 474 292 306 50 74 23 
| EE ae ier 10, 192 | 6,608 | 6,307 | 1,108 | 2,076 968 




















1 Gross demand deposits minus demand balances with domestic banks 
(except private banks and American branches of foreign banks) and 
cash items in process of collection. 

NOTE. 
held as reserves. 


{ Averages of daily figures. 














» Preliminary 
1 Weekly figures of excess reserves 
banks are estimates 





See table on p. 1145 for percentages of deposits required to be | 


All 
mem- 
| ber 
| banks! 
Total reserves held 
1940—September__-__---- 13, 643 
October - - : 14, 043 
November_.._-_._| 14, 131 
December - ____- 14, 049 
1941—January____.....-- 14, 339 
February____-- 13, 996 
March..__- 13, 979 
a 13, 600 
May.....- 13, 650 | 
i) 13, 201 
a 13, 120 
August 13, 004 
September 13, 184 
Week ending (Friday): 
1941—Sept. 5 12, 844 
Sept. 12 13, 136 
Sept. 19 13, 328 
Sept. 26 13, 260 
Oct. 3 13, 256 
Oct. 10 13, 209 
Oct. 17 13, 337 
Excess reserves: 
1940-—September-___--- 6, 582 
October_.....-- 6, 864 
November-_-- 6, 830 
December - -- 6, 646 
1941—January-_-__._..-- 6, 832 
February_. 6, 422 
_ ae 6, 304 
J eee 5, 883 
May...-. 5, 831 
(0 are 5, 351 
\ , ee 5, 193 
August 5, 017 
September 5, 116 
Week ending (Friday): 
1941—Sept. 5 4, 820 
Sept. 12_.-. 5, 066 
Sept. 19_...-- 5, 236 
Sept. 26 5, 200 
Oct. 3 é 
Oct. 10 5 
Oct. 17 


MEMBER BANK RESERVE BALANCES BY CLASSES OF BANKS 


In millions of dollars} 














Central reserve 
city banks Re- | Coun- 
serve tr 

|| New | Chi- | banks | °8** 

|| York cago 

| 

| 6,705 | 1,234 | 3,905} 1,800 

}} 6, 889 1, 279 4, 024 1, 851 
6, 975 1, 218 4, 080 1, 858 
6, 997 1, 142 4, 096 1,815 
7, 135 1, 051 4, 240 i, 913 

| 6,807 1, 033 4, 258 1, 898 
6, 924 931 4, 197 1, 928 
6, 518 966 4, 204 1, 912 
6,243 | 1,144] 4,298 1, 965 
5, 958 1,144 4, 184 1,914 
5, 875 1, 120 4, 198 1, 927 
5, 600 1, 140 4, 287 1, 978 
5, 554 1,218 | 4,335 2, 076 
5, 462 1, 122 4, 236 2, 023 
5, 563 1,169 | 4,326 2, O78 
5,602 | 1,239] 4,382 2, 105 
5,568 | 1,265 4,357 2, 079 
5, 474 1,310 | 4,364 2, 107 
5, 413 1, 307 4,413 2, 166 

5,414] 1,251 | 4,464 2, 208 

i] 

i 3, 324 570 1, 821 866 

|| 3,465 610 1, 888 902 
3, 46 546 1, 895 897 

| 3, 476 1, 887 840 
3, ! 381 | 2,016 930 
3, 347 | 2,004 06 
/& 252 | 1,923 927 
2 295 | 1,885 891 
2! 434 1, 949 933 

|] 2, 2% 424 | 1,820 870 

y E 388 1, 789 R66 
1, 403 1. 824 202 
1, 478 1, 836 96S 
1, 749 1, 763 922 
1, 832 1, 831 973 
1, 876 1, 870 996 
1, 857 1, 850 G68 
1,772 1,853 P96 

| 1,720 1,884] 71,055 

1} 1,709 1,912 P1096 

















of all member banks and of country 


DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 


[Averages of daily figures. In millions of dollars] 























all member banks seen we 
Federal Reserve district | | , 
Gross demand | Time Gross demand | Time 
| 
Sept. | Aug Sept Aug. Sept | Aug Sept Au 

— 7 7 7 

I ee eee ee es 2,620 | 2,584 650 649 2,457 | 2,426 | 27 | 27 
New York -.--.-- SAS See 18.979 | 18, 777 2, 488 2,473 |} 11,735 | 11.651 111,123 |? 1,111 
Philadelphia. -____.------ 2,572 | 2,528 1, 116 1,117 2,254 | 2,224 | 650 653 
Cleveland______- 3,243 | 3,184 1, 478 1,476 2,912 | 2,867 } 1,131 | 1,131 
Richmond_._--- ink akrn detains 1, 927 1, 834 634 629 1,678 | 1,602 $30) $27 
See OLSEN SSH e eae 1,737 | 1,683 433 32 1,571 | 1,521 | 349 348 
<i RR ee ee etee e 6, 668 6, 596 2, 047 2, 044 2,660 | 12,628 | 11,217 11,213 
St. Louis......... ama 1,646 | 1, 587 434 $31 1, 334) 1,295 | 307 | 306 
po Seer er 918 | RS5 364 363 723 | 701 197 | 197 
Rane Oity.............- ves | 1,846} 1,794 317 317 1, 456 | 1, 419 207 | 206 
1) Sa ee ne ene eee | 1,619 | 1,567 238 239 1, 261 1, 220 191 193 
COR Se eae are eee 3,524 | 3.410 | 2,348 | 2,343 ]} 3,375 | 3,271 | 2,245] 2,241 

| 
Votal..-----c-cccceccccceeeeeee-e-- | 47,299 | 46,430 | 12,545 | 12, 513 |[123, 415 |122, 825 [18,571 | 18, 550 


1 Excluding central] reserve city ban 


NOVEMBER 1941 





ks, for which figures for latest month are shown in table above. 

















Member banks in smaller centers 
(places under 15,000) 
a | mrs 
Gross demand | Time 
Sept Aug Sept Aus 
| 163 158 | 123 | 122 
377 371 SIS | 514 
318 304 iio | tod 
331 317 347 | 345 
249 232 204 | 2002 
167 | 162 85 s4 
| 456 441 341 | 339 
312 292 | 127 | 126 
194 Is4 167 | 167 
30) 375 110 | 11 
357 348 47 | if} 
150 139 103 | 102 
| 3,465 | 3.322] 2,638 | 2,624 
| 
1151 











{Outside Treasury and Federal Reserve Banks. 


KINDS OF MONEY IN CIRCULATION 


In millions of dollars} 











| 


Gold 33 
ais : Silv 
End of month Total certifi- —_ 
cates 





tie Treas- | Subsid- Tni Federal Na- 
Silver ury iary Minor | United | Federal | pecorve| tional 
certifi- beet : States | Reserve 
cates notes silver coin notes notes Bank bank 
of 1890 coin notes notes 








1940—August__...._..- denen 8, 059 66 47 
ne 8, 151 66 48 
October ee ae 8, 300 65 48 
November .____-- Jia eens 8, 522 65 49 
Re eee 8, 732 65 50 














Se | a ener eee 8, 593 64 50 
EE TR a ee 8, 781 64 50 
ME aie nee cede seven 8, 924 64 51 
pa ; se heceaene 9, 071 63 51 
eee eee 9, 357 63 52 
SE See ere tae 9, 612 63 53 
ee ‘ oak 9, 732 63 54 
August____- ion 9, 995 62 55 
September 10, 163 62 56 





See Annua! Report for 1937 (table 35). 


Back figures. 





PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 


1, 605 1 389 174 258 5, 334 22 
1,615 1 394 177 259 5, 409 22 
1, 620 1 400 180 264 5, 541 22 
1, 658 1 407 183 275 5, 705 21 
1, 667 1 412 185 290 5, 883 21 


, 595 1 403 183 278 5, 842 21 
1, 635 1 406 184 278 5, 985 21 
1, 651 1 413 186 277 6, 106 21 
1, 654 1 418 189 274 6, 247 21 
1, 697 1 426 191 286 6, 468 20 
1,714 1 434 194 300 6, 684 20 
1, 691 1 438 196 307 6, 813 20 
1, 723 1 445 199 313 7, 027 20 
1,724 1 455 202 314 7,181 20 


























162 
161 
160 
159 
157 





156 
155 
154 
153 
152 
150 
149 
148 
147 





{Outside Treasury and Federal Reserve Banks. In millions of dollars] 






































































|) 

Total | Coin and small denomination currency ? Large denomination currency ? ein: 

End of month eh on | Se ee ee eee ‘ __ |ussort 

aula | ed? 

tion! |! otal |] Coin | $13 $2 $5 $10 | $20 | Total |] $50 | $100 | $500 | $1,000 | $5,000 |$10, 000 
Ne Oe aoe ae are an eer Fees faereen. Pewee: owe oe. ee ee. Ee Nee ee ae 
1940 — August_-._-__- 8, 059 i 5, 748 611 556 36 | 1,044] 1,858 | 1,644 | 2,313 495 | 1,035 213 193 26 51 2 
September__- &, 151 | 5, 814 618 6 36 | 1,055 | 1,876 | 1,663 | 2,340 503 | 1,048 216 496 25 52 3 
October-_._......} 8, 300 || 5, 911 627 575 36 | 1,068 | 1,908 | 1,696 | 2,392 512 | 1,071 223 508 25 52 3 
November______| 8, 522 |} 6,098 639 591 38 | 1,107 | 1,977 | 1,748 | 2, 426 523 | 1,089 225 512 26 51 3 
December __..._| 8, 732 | 6, 247 648 610 39 | 1,129 | 2,021 | 1,800 | 2,489 538 | 1,112 227 523 30 60 4 
| 

i941 —January__._._... 8, 593 | 6, 094 635 77 37 ',091 | 1,973 | 1, 781 | 2, 502 540 | 1, 126 230 530 24 2 4 
February_._.._.| 8, 781 | 6, 243 641 582 38 | 1,116 | 2,041 | 1,826 | 2, 541 551 | 1,144 232 535 24 55 4 
March ..........} 8,904 | 6, 342 650 590 38 | 1,132 | 2,074 | 1,858 | 2, 583 560 | 1,163 238 543 24 56 1 
 , | 9, O71 || 6, 430 §58 595 39 | 1.135 | 2,112 | 1,892 | 2,642 573 | 1,197 241 550 25 56 2 
MAT s..0-<. ..| 9,357 |] 6, 683 669 615 40 | 1.176 | 2,211 | 1.972 | 2,675 587 | 1,218 242 546 24 57 2 
June___- 9, 612 | 6, 890 681 625 41 | 1,207 | 2,289 | 2,047 | 2,725 607 | 1, 244 244 548 24 57 2 
July- 9, 732 |} 6, 992 688 626 40 | 1,215 | 2,334 | 2,090 | 2,742 615 | 1, 257 244 544 24 58 3 
August 9, 995 i 7, 237 7) 641 42 | 1,247 | 2.430 | 2.169 | 2. 760 630 | 1, 27 244 543 24 46 3 
September 10, 163 I 7, 378 713 658 $2 | 1,270 | 2,469 | 2,227 | 2, 787 645 | 1, 293 243 537 24 46 3 


! Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 


? Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treas- 


ury as destroyed. 
3 Paper currency only; $1 silver coins reported under coin 
Back figures.—See Annual Report for 1937 (table 36) 


TREASURY CURRENCY OUTSTANDING 


SHIPMENTS AND RECEIPTS OF UNITED STATES PAPER CURRENCY 
































{Held by Treasury and Federa! Keserve Banks and in circulation. In [By selected banks and financial institutions in New York City 
millions of dollars} In millions of dollars} 
Silver | sup. Fed- Ship- | Receipts Net Net 
dollars| “; Uni eral Na- Year or month ments to from ship- ; 
: . and | S!4- |winor |United) Re | tional Europe | Europe | ments | eceipts 
End of month Total |} .-y— iary : States 
silver silver | °°! | notes | Serve bank we 
bul- / Bank | notes 
lion 1 | Co! notes RE eee keen 21.5 ky eee 26.1 
a eee aoe i eel ee a |, Ee 33.1 34. 4 1.3 
} ___ EES SESE Fe 110. 2 9.8 Ee 
1940— August_____} 3,036 |} 1,915 409 178 347 23 i a ere 17.7 in BAO cocaine 
September_| 3,44 || 1, 920 41i 181 347 22 163 
October_. 3, 059 || 1, 931 415 183 347 22 162 | 1940—September____-_...._-- 1 (1) Wil ccqaebe 
November | 3,072 || 1.937 419 187 347 22 160 LO * 1 od AD oo eee 
December. | 3, 087 || 1, 945 425 189 347 22 159 November...........-.- 1 JF Ankeeseans 1 
| a, See aes a ees 1 
1941—January____| 3,097 1, 953 427 191 347 22 158 
February ._| 3, 102 |} 1,959 428 192 347 21 156 | 1941—January__...........--- 2 73 OF 2. wancaesee 
March 3, 109 |] 1, 965 429 193 347 21 155 0 eae eee £m Ciucemance 1 
og | ee 3, 122 jj 1 971 434 194 347 21 154 RRO (4) eat Cee (0) 
i 3, 134 1,977 440 196 347 21 153 Yee ee al (1) Bee eee 
June__._.._.| 3, 149 |] 1.983 447 199 347 21 152 | CS: Bees: i) Beane (1) 
oe 3, 166 || 1,991 455 202 347 20 151 EERE EI Ly eres (1) 
August 3, 181 |} 1, 998 462 204 347 2n 150 |. SAREE eerie Saeeaees eee RS We cman (1) 
September_| 3,198 || 2, 006 469 207 347 20 149 August ....... 9 Oy Boos cecwes (1) 
oe a eer ee) eran 





! Includes silver held against silver certificates amounting to $1,929,- 
000,000 on Sept. 30, 1941 and $1,844,000,000 on Sept. 30, 1940. 























1 Less than $50,000. 
Back figures.—See Annual Report for 1937 (table 38). 
Description.—See BULLETIN for January 1932, pp. 7-8. 


FEDERAL RESERVE BULLETIN 























ANALYSIS OF CHANGES IN GOLD STOCK OF UNITED STATES 


{In millions of dollars] 














Ear- 

Gold Increase Net marked | Domes- 

Period stock in old gold: de- | tice gold 

at end gold ox rt | crease | produc- 

of period | stock po or in- tion! 

crease (—) 
| eee 8, 238 4, 202. 5 1, 133.9 82. 6 92.9 
a 10, 125 1, 887. 2 1, 739.0 .2 110.7 
hia digtiattinn «4a 311, 258 1, 132.5 1, 116.6 —85.9 131.6 
| 312, 760 1, 502. 5 1, 585. 5 — 200. 4 143.9 
Mae, 3ten oi, 14, 512 1, 751.5 1, 973. 6 —333. 5 148. 6 
SSS ES 17, 644 3, 132.0 3, 574. 2 — 534.4 161.7 
atin asameecse 21, 995 4, 351. 2 4, 744.5 —644.7 170.2 
1940—May--_-_----- 19, 209 439.0 435.1 —36.7 14.2 
a 19, 963 75A. 2 1, 163.0 —437.2 7.3 
, |. Pe 20, 463 499. 4 520.0 —55.1 16.2 
August - _--- 20, 913 450. 2 351.6 67.0 25 
September 21, 244 331.6 334. 1 36. 6 13. 5 
October . - _- 21, 506 261.1 326. 0 —117.9 19 2 
November-_- 21, 801 295. 2 330. 1 —39.5 16.6 
December _- 21, 995 194.0 137. 2 7.4 16 3 
1941—January_-_-__- 22, 116 121.7 234. 2 —52.8 13.5 
February -_. 22, 232 115.4 108. 6 —46.2 12.6 
March ....- 22, 367 135. 4 118.6 ; 12.0 
Aprit....... 22, 506 138. 5 172.0 —10.5 12.8 
ae 22, 575 69.1 34.8 —3.8 12.6 
, 22, 624 49.2 30.7 4.0 14.4 
es 22, 675 50.5 37.0 —27.7 3.6 
August 22, 719 44.7 37.0 —31.2 12.4 
September. 22, 761 41.5 65.7 | 4 —46.8 P14.4 
Oct. 1-297 22, 796 35.3 35. 7 4 —23.1 




















» Preliminary. 

1 Figures are those for United States published in table on p. 1192. 
= to exclude Philippine Islands production received in United 

tates. 

3 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 
a fine ounce thereafter 

3 Includes gold in the Inactive Account amounting to $27,000,000 on 
Dec. 31, 1936, and $1,228,000,000 on Dee. 31, 1937. 

4 Gold held under earmark at Federal Reserve Banks for foreign ac- 
count, in millions of dollars: September 30—2,022.5; October 29—2,045.6. 


Note.— For back figures see Annual Report for 1937 (table 29). 


BANK SUSPENSIONS! 





























Member Nonmember 
Total, banks banks 
sh 
anks 7 7 
Na- In- Not 
tional State sured ?| insured 
Number of banks suspended: 

(AEE Se ree 57 Bi Beccotaten 8 48 
eS Sear 34 i Cee 22 8 
EET eae 44 | 3 eee 40 3 
Lae ee 59 4 2 47 6 
ae et em eiines 55 1 1 47 6 
i etesomennnwiinwaewas 42 4 3 25 10 
. eee 22 (|| 18 3 
1941—Jan.-Sept. _...__- 5 ; § eee | es 

Deposits of suspended banks 
(in thousands of dollars): 4 
/ Oe ae 36, 937 a ee 1,912) 34, 985 
| | Si eee 10, 015 ot: er 3, 763 939 
| ER Tre» 11, 306 | a Se 10, 207 592 
BE ainnkcia ScknGunwensnne 19, 723 7, 379 1, 708} 10, 156 480 
eer eee 13, O12 36 211) 11, 721 1, 044 
i ee eee 34, 998 1,341 | 24,629) 6, 589 2, 439 
(| a rere 5, 943 Ol 5, 341 346 
1941—Jan.-Sept. _...._- 2, 436 x | wee 603}....... 








i Represents banks which, auring the periods shown, closed tem- 
porarily or permanently on account of financial difficulties; does not 
include banks whose deposit liabilities were assumed by other banks at 
the time of closing (in some instances with the aid of Federal Deposit 
Insurance Corporation loans). 

? Federal deposit insurance became operative January 1, 1934. 

3 Deposits of member banks and insured nonmember banks suspended 
are as of dates of suspension, and deposits of noninsured nonmember 
banks are based on the latest data available at the time the suspensions 
were reported. 


Back figures.—See Annual Report for 1937 (table 76) 


NOVEMBER 1941 


MOVEMENT OF GOLD TO AND FROM UNITED STATES’ 


{In thousands of dollars] 
































1941 
From oF to Sept. Aug. Jan.-Sept. 
Im- Ex- Im- Ex- Im- Ex- 
ports | ports?| ports | ports?| ports | ports? 

0 eee 1 
. aa 30 109 321 
i Sees 1, 747 
Switzerland_-_......-- 899 
United Kingdom_---. 250 79 3, 440 
Js of J 2s 5, 652 3, 407 20, 295 
I a circa 42, 563 10, 845 350, 719 
SO aaa 495 843 &, 170 
Central America __--_- 911 903 &, O88 
West Indies and Ber- 

ae 103 124 671 
Argentina.......-.--- 20 10 150 
ae : 1 77 
eee 17 
| a eS 1, 338 209 6, 862 
| re 2, 488 2, 230 17, 993 
een 477 228 2, 352 
ar ere 1, 634 319 7, 422 
aes 392 448 3, 377 
British Guiana_____-- 67 70 820 
Austrate............<.- 2, 064 6, 742 51, 647 
New Zealand__. _.. - 405 167 2,131 
British Oceania _._. 354 2, 617 
British India________- 1, 995 6, 628 
Netherlands Indies 829 
China and Hong 

| oe 715 3, 697 
jE ES | 9, 444 
Philippine Islands__.. 3, 107 5, OO8| 32, 203 
South Africa eect ~ arr 137] 292, 462 
All other countries _- 16| 1, 947! 3, 642 

a 65 36, or 719 5l 


5, 707| 5| 6} 838, 





1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. 

? Beginning May 1941, the Department of Commerce suspended 
publication of export statistics by country of destination. 

Back figures.—See table, p. 1192, and Annual Report for 1937 (tables 
31 and 32). 


BANK DEBITS 
Debits to deposit accounts except interbank accounts 
{In millions of dollars] 


























Total, 140 
all | New other 133 
Year and month report- || York lead- | other 
ing || City ing jcenters 
centers || centers ! 
Ie ae ELE Ee 982, 531 || 603,089 | 331, 938 47, 504 
SES eee eee ween aD 461, 889 || 208, 936 | 219, 670 s 
RRA: SE ee 469, 463 || 197,836 | 235,206 | 36,421 
Le RRR SS OPS 405, 929 || 168,778 | 204,745 | 32, 406 
CC Se ee eae eA 423, 932 I 171, 382 | 218, 298 34, 252 
Sa einths, Ducane aetna amdcichaereio 445, 863 || 171, 582 | 236, 952. 37, 329 
ee 32, 844 11, 604 18, 314 2, 926 
ne EE 33, 812 12, 594 18, 267 2, 951 
ae eS 39, 695 || 14, 952 21, 365 3, 378 
RONNIE das Scacccaapentbanics 39, 088 | 14,952 | 20,819 3, 317 
| ae ae 46, 673 || 18, 626 24, 327 3, 721 
Tas ccc ccc. nockgienen 41, 133 15, 147 22, 498 3, 488 
EAE Se 35, 783 13, 268 19, 457 3, 057 
| | ee eee 44.558 || 17,402 23, 586 3, 570 
LS pi ae _.| 42,237 || 15,657 |' 23,074 3, 505 
| Re es Ae eee 43, 665 16, 124 23, 795 3, 746 
) ESR ears eer 4.949 || 17,282 24. 843 3, 87 
1” See ae Ps) 44,808 || 16, 288 24, 660 3, 861 
August. 42,856 || 15,079 24, 033 3. 745 
September 43, 870 15, 654 24, 310 3, 907 








1 National series, for which bank debit figures are available beginning 
with 1919. 

2 Except that 1929 figure is for 128 centers only. 

Back figures.—Annual report for 1937, page 157. Annual totals, begin- 
ning with 1919, by Federal Reserve districts and for individual centers 
are available for distribution and will be furnished upon request. 
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ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of sec. 21 (a) private banks no longer report to the Comptroller of the Cur- 
rency. For comparative figures of private banks included in the fizires from June 1934 to December 1935, see Federal Reserve BULLETIN for 
December 1935, p. 883, and July 1936, p. 535. Figures for nonmez.ber banks are for dates indicated or nearest thereto for which figures are 


available. 
NUMBER OF BANKS 1 DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS ! 


{In millions of dollars] 





































} Nonmember 
| i| Member banks banks LS oe ao 
‘ae a | l | Member banks Nonmember banks 
Call date Total | “ ' Other in 
| | Mutual) non- : 
|| Total | a State | savings| mem- Call date banks | Na- Mutual| Other 
— banks | _ ber || Total |) tiona) | State | savings | nonmem- 
| banks banks jber banks 
1929—June 29___._- 25,110 || 8,707 || 7,530 | 1,177 611 | 15,792 | 1920—June 2° __| 53, 852 || 32, 284 || 19,411 | 12,873 | 8, 983 12, 584 
Dec. 31..... 24, 630 8, 522 7, 403 1,119 609 15, 499 Dec. 3i..-| 55, 289 || 33, 865 || 20,290 | 13, 575 8, 916 12, 508 
1933—June 30......| 14,519 || 5,606 || 4,897 709 | 576 8,337] 1933—June 3:__.| 37,998 || 23,338 || 14,772 | 8,566 | 9,713 4, 946 
Deo. 30..... 15, O11 6,011 || 5, 154 857 | 579 8, 421 Dec. ‘1.._| 38, 505 || 23, 771 15, 386 8, 385 9, 708 5, 026 





































































1936—June 30____- 15,752 || 6,400 || 5,368 | 1,032 | 566 | 8,786 | 1936—June 30___| 51,335 || 34,098 || 21,986 | 12,112; 10,060 7, 178 
Dec. 31.... 15,628 || 6,376 || 5,325 1, 051 565 8, 687 Dec. 31_..| 53,701 |} 35,893 || 23,107 | 12,786 10, 143 7, 666 
| | i! 
1937—June 30_____ | 15, 527 || 6,357 || 5,293 1, 064 564 8. 606 | 1937—June 30___| 53, 287 || 35,440 || 22,926 | 12,514 10, 213 7, 635 
Dec. 31..... | 15,393 |} 6,341 5, 260 1, 081 563 8, 489 Dee. 31__.| 52,440 |} 34,810 || 22,655 | 12, 155 10, 257 7, 373 
| | | 
1938—June 30____- | 15, 287 || 6,338 \ 5, 242 1, 096 563 8, 386 | 1938—June 30___| 52,195 || 34,745 || 22,553 | 12, 193 10, 296 7, 153 
Dec. 31___- | 15, 206 | 6, 338 || 5, 224 1,114 | 556 8, 312 Dee. 31.._| 54,054 || 36,211 || 23,497 | 12,714 10, 365 7, 478 
| | | 
1939—June 30___--- | 15,082 |} 6,330 || 5, 203 | 1, 127 | 553 8,199 | 1939—June 30__-| 55, 992 || 38,027 || 24, 534 | 13,493 | 10, 521 7,444 
Dec. 30..... | 15, 037 | 6, 362 || 5, 187 | 1,175 | 552 8, 123 Dec. 30___| 58, 344 39, 930 || 25, 661 | 14, 269 10, 613 7, 801 
| | | | 
1940—Mar. 26._....| 15,006 || 6,377 || 5,178 | 1,199 551 | 8,078 | 1940— Mar. 26._-| 59,017 || 40, 579 || 25,911 | 14,667 | 9 10, 544 37, 895 
June 29___. ee 14, 953 || 6,398 | 5, 164 1, 234 551 8, 004 June 29___| 60, 582 || 42,039 || 26, 931 15, 108 10, 631 7, 912 
Dec. 31 -_-- | 14,895 || 6,486 || 5,144 1, 342 551 7, 858 Dec. 31 -..| 65, 021 46, 007 || 29, 214 16, 793 10, 658 8, 356 
| | 
1941—Apr. 4 | 14,871 || 6,528 | 5, 138 1, 390 550 7, 793 | 1941—Apr. 4 .-_] 65, 211 |} 46,179 || 29,467 | 16,712 10, 684 8, 347 
June 30 | 14,855 {146,556 || 5,130 | 41, 426 547 7, 752 June 30 67, 172 ||§48, 076 || 30, 684 |417, 392 10, 641 8, 456 
For footnotes see table below. For footnotes see table below 


LOANS AND INVESTMENTS 


{In millions of dollars] 





All banks Member banks Nonmember banks 


| 
| 
| | — 
| 
| 

















































































































Call date | \ Mutual savings banks Other nonmember banks 
\| Invest- || Invest- 
| Total || Loans | ments | Total Loans | ments 
| Invest- Invest- 
| Total Loans | ments Total Loans | ments 
1920—June 20............... 58, 474 | 41, 531 16, 943 35, 711 25, 658 10, 052 9, 556 5, 892 3, 664 13, 207 9, 981 3, 227 
Per 58, 417 41,918 16,499 || 35, 934 26, 150 9, 784 9, 463 5, 945 3, 518 13, 020 9, 823 3, 197 
1938—June 30_.............. 40, 076 22,203 | 17,872 24, 786 12,858 | 11,928 | 10,044 5, 941 4, 103 5, 246 3, 404 1, 841 
| eae ee 40, 319 21,977 | 18,342 || 25, 220 12, 833 | 12, 386 9, 985 5, 906 4, 079 5, 115 3, 238 1, 877 
1936—June 30............... 48, 458 20, 679 27,778 32, 259 12, 542 19, 717 9, 961 5, 105 4, 856 6, 238 3, 032 3, 206 
CO) Se 49, 524 21,449 | 28,075 || 33,000 13, 360 | 19,640 | 10,060 5, 027 5, 034 6, 464 3, 062 3, 402 
1937—June 30.............-. 49, 696 22, 514 27, 182 32, 739 14, 285 18, 454 10, 180 5, 002 5, 178 6, 778 3, 227 3, 550 
| ee 48, 566 22,198 | 26,368 |} 31,752 13,958 | 17,794 | 10, 187 4, 996 5, 191 6, 627 3, 244 3, 383 
! 
1938—June 30............... 47, 381 21,130 | 26,252 |} 30,721 12,938 | 17,783 | 10,196 4, 961 5, 235 6, 465 3, 231 3, 234 
SPN Soc ecececnas 48, 929 21,354 | 27, 575 32, 070 13,208 | 18,863 | 10,255 4, 930 5, 325 6, 604 3, 217 3, 387 
1939—June 30..............- 49, 616 21,318 | 28, 209 32, 603 13, 141 19,462 | 10,342 4, 931 5, 411 6, 671 3, 245 3, 425 
te eee 50, 885 22,169 | 28,716 33,941 || 13,962 | 19,979 | 10,314 4, 961 5, 353 6, 630 3, 246 3, 384 
ae | ya: 51, 135 22, 190 28, 945 34, 163 13, 939 20, 224 | 3 10, 226 4, 922 5, 304 | 36,746 3, 329 3, 417 
ees 51, 335 22,341 | 28,995 34, 451 13,969 | 20,482 | 10, 188 4, 926 5, 262 6, 696 3, 445 3, 251 
Per uidiaal 54, 188 30, 448 37, 126 15, 321 21, 805 10, 248 4, 959 5, 289 6, 815 3, 461 3, 353 
Re Oe a 56, 147 24, 322 31, 825 38, 983 || 15, 878 23, 104 10, 276 4, 954 5, 322 6, 889 3, 490 3, 399 
i. anes 57, 945 25, 312 32, 633 |) * 40, 659 416, 729 | 4 23, 930 10,314 || 4, 955 5, 360 6, 972 3, 628 3, 344 
\| | \| | 








! Prior to Dec. 30, 1933, member bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 
on that date. Prior to June 1940, the nonmember bank figures on some call dates included some interbank deposits not shown separately in a few 
State bank abstracts. 

1 Prior to December 1938 the figures include loans and investments indirectly representing bank premises or other real estate, now classified in 
condition reports among ‘Other assets.””’ The amounts of such loans and investments in December 1938, were approximately $50,000,000 and $100,- 
000,000, respectively. 

4 One bank (with deposits, excluding interbank deposits, of $90,000 000 and total loans and investments of $96,000,000 on Dec. 30, 1939) 
which, prior to March 1940, was classified as a mutual savings bank, is now included in figures in the ‘‘Other nonmember banks” column. 

‘ Includes two mutual savings banks in Wisconsin and one in Indiana, all admitted to membership since the preceding call date, Apr. 4, 1941. 


Back figures.—See Annual Report for 1937 (tables 48-49) 
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CONDITION OF ALL MEMBER BANKS—LOANS AND INVESTMENTS 


{In millions of dollars} 






























































Loans ! Investments ! 
Loans for U. 8. Government obligations 
Total _— purchasing . Obli- 
—_ mer- = — wR 
an " securities Direct Oth 
Call date | in- cial | Aetl! Open Real |Loans| «4, i Btates | secu- 
vest- || Total! mar- estate} to er | Total and | rities 
ments in- | tur-| ‘ket | ,7° loans |banks| !080s ‘ Guar-) polit- 
dus- | al? brok- an- | ical 
3 Paper Total 
trial ers To Bills§|N . teed sub- 
and |others® otes} Bonds divi. 
deal- sions 
ers 
Total—All 
Member Banks 
1929— Dec. 31_-_|35, 934 |/26, 150 |/..--.--|_---- 583 | 2,463 | 7,685 |3, 191 714 |11, 515 | 9, 784 || 3, 863 249 | 520 | 3,094 |_____ 1,393 | 4, 528 
1933—June 30__|24, 786 |/12, 858 |}-------}_---- 595 953 | 3,752 |2,372 | 330 | 4,857 {11,928 || 6,887 ||1, 113 |2,049 | 3,725 |______ 1, 744 | 3,297 
1938—June 30__|30, 721 |/12, 938 ||-.-----}_---- 492 701 | 2,614 |2,613 | 120 | 6,397 17, 783 |/12, 343 || 316 |3,653 | 6,246 |2,128 | 2,143 | 3, 296 
Dec. 31__}32, 070 |/13, 208 |] 4,737 | 712 442 973 775 |2, 716 125 | 2,728 |18, 863 |/13, 222 286 |3, 389 | 7,208 |2,340 | 2.448 | 3,192 
1939—June 30__|32, 603 |/13, 141 || 4, 783 | 788 420 731 736 |2, 828 58 | 2,796 |19, 462 |/13, 777 441 |2,720 | 7,786 |2,831 | 2,554 | 3,131 
Dec. 30__}33, 941 |/13, 962 || 5, 386 | 730 455 790 700 |2, 957 56 | 2,888 |19, 979 ||14, 328 563 |2, 223 | 8,398 |3, 144 | 2,692 | 2, 959 
1940—June 29__}34, 451 |/13, 969 || 5, 538 | 736 450 447 668 |3, 069 42 | 3,020 |20, 482 |/14, 722 797 |2, 543 | 8,261 |3,121 | 2, 2, 87 
_ 2 oie 15, 321 || 6, 204 | 865 456 642 652 |3, 43 | 3, 230 a ao 652 |2, 594 | 9,091 |3, 486 | 3,013 | 2,97 
—Apr. 48___/38, Lg SE Se S| Seen eee Se Sees, eee ve Sg) LS Ee) Se 3,487 | 3,206 | 2,911 
June 30 __|40, 659 |/16, 729 || 7,270 | 738 537 575 635 13, 365 44 | 3, 565. |23, 930 |]18, 078 |/1, 127 |2,631 {10,481 13,839 | 2,984 2, 867 
ei eR A) ee ee ee eee ee Cee Sone) eee 24, 399 {18,339 |} ____ ; Eale Ee! “Rea s 3, 164 | 2,896 
New York 
City? 
1929—Dec. 31__| 8, 774 || 6,683 ||.------|_---- 195 | 1,257 | 2,145 169 | 322 2,595 | 2,091 |} 1,112 58 166 889 |... 222 758 
19383—June 30__| 7, 133 || 3, 424 ||------.|_---- 364 759 | 1,044 157 162 937 | 3, 709 || 2, 551 638 7 926 . 478 680 
1938—-June 30__| 8,013 |} 3, 172 ||-------]----- 141 556 717 | 132 85 | 1,541 | 4,840 || 3,740 || 222 |1,358 | 1,451 | 709 394 707 
Dee. 31_-_| 8, 335 || 3, 262 || 1,456 5 138 787 220 121 99 436 | 5,072 || 3,857 158 |1, 142 | 1,663 804 517 698 
1939—June 30__| 8, 688 || 2,988 || 1,474 5 128 555 215 130 41 440 | 5,700 || 4,483 168 8 | 2, 284 |1, 123 480 736 
Dec. 30_-_| 9, 339 q 1, 768 7 120 611 188 133 44 425 | 6,043 || 4,772 315 797 | 2,385 |1, 275 579 693 
1940—June 29__| 9, 82S || 3,014 || 1, 801 6 103 320 188 137 32 426 | 6,815 || 5, 486 421 |1,092 | 2,650 /1, 324 634 695 
Dec. 31-__}10, 910 |} 3, 384 |} 2,025 6 100 465 190 130 25 443 | 7,527 || 6,044 207 {1,245 | 2,977 |1, 615 695 788 
pee a Oh ee ee ee Ce, eee SE Pee q. 5 C4 Se See See 1, 620 771 798 
June 30 __|12, 493 || 3,778 || 2, 405 3 97 422 186 129 33 503 | 8,715 |] 7, 77 {1,526 | 3,415 }1, 751 651 796 
Ae ek Cd ae Se Sao) Soe eee Seen) Ae Aneaee eee As) A) See) See bees: 819 841 
City of 
Chicago? 
1929—Dec. 31_.| 1,757 || 1,448 |]----.--]----- 19 251 533 21 88 535 309 116 3 19 |) eee 96 06 
1933—June 30__| 1,287 || 677 }j.------]----- 69 61 251 30 30 237 610 384 206 82 97 scala 87 138 
1938—June 30__| 1, 806 | = See eee 15 29 109 TP Pied 361 | 1, 281 981 12} 313 535 122 140 159 
Dec. 31__| 1,969 539 319 | 17 16 43 70 12 1 62 | 1,430 |] 1,114 59 | 291 655 109 141 176 
1939—June 30__| 2,052 544 329} 19 15 39 71 : ) == 59 | 1,507 |} 1,175 185 | 234 621 135 154 179 
Dec. 30__| 2, 105 569 6 17 41 | | 60 | 1,636 || 1, 203 153 176 701 172 162 179 
1940—June 29_ | 2, 205 603 417 8 16 23 61 | ee 62 | 1,602 |} 1, 258 254 161 710 134 177 167 
Dec. 31 __| 2,377 696 476 5 17 42 54 [| Seen 84 | 1,681 || 1,307 297 145 752 112 188 186 
1941—Apr. 45___] 2, 649 Se Se Pees Seen, eee ee ARSE, See 1, 869 |] 1,466 |}. _____ Bee Pee 125 226 177 
June 30 __} 2,707 846 609 5 21 36 55 YT) 101 | 1,861 |} 1,483 417 | 125 803 138 190 188 
Sept. 247_} 2, 573 |, i ae a, Se ee ee See ees a 1, 655 |} 1, 304 doles ee Fe 175 176 
Reserve City 
Banks 
1929—Dec. 31__}12,029 |] 9,084 |j.--.---|_---- 168 664 | 2,775 |1,538 | 258 | 3,679 | 2,944 || 1,368 Ch} 10:1 1,359 LL... 448 | 1,128 
1933—June 30__| 8,492 || 4,482 ||.-.----|_---- 126 108 | 1,340 /1, 131 99 | 1,678 | 4,011 || 2,483 205 | 681 | 1,597 |_____- 598 930 
1938—June 30__|11, 150 || 4,853 }]/.------|_---- 163 95 1, 201 26 | 2,369 | 6,298 || 4, 658 69 |1, 268 | 2,603 718 732 908 
Dec. 31__/11, 654 || 4,963 |} 1,914 | 207 149 119 242 |1, 230 20 | 1,081 | 6,691 || 5,018 57 |1, 224 | 2,997 740 808 866 
1939—June 30__|11, 756 || 5.004 || 1,884 | 234 138 115 221 |1, 284 12 | 1,116 | 6.751 || 4,991 78 |1,014 | 3,010 889 895 866 
Dec. 30__|12, 272 |} 5, 329 |} 2,100 | 221 155 119 222 {1,335 9 | 1,168 | 6,942 || 5, 194 63 | 819 | 3,339 | 972 890 860 
1940—June 29_ |12, 160 || 5, 365 || 2,134 | 176 156 87 210 |1, 372 6 | 1,224 | 6,795 || 4, 947 87 83S | 3,052 969 981 868 
Dec. 31__}13, 013 |} 5,931 |} 2,436 | 263 153 115 207 |1, 436 15 | 1,307 | 7,081 || 5, 204 103 771 | 3,281 |1,049 984 893 
ee OR SS a Ce es ae ee a ee eee 7, 328 || 5, 440 See Seen ..---|1,047 | 1,034 855 
June 30 __|14, 013 || 6,498 || 2,879 | 175 202 100 198 |1, 477 9 | 1,457 | 7,515 |} 5,7 73 606 | 3,858 |1, 162 979 836 
a yO | a i ee, See) Ea ey Sere ae 7, 730 || 5,917 Ree eye Sets Lees 980 834 
Country 
Banks 
1929—Dec. 31__|13, 375 || 8,936 |}....--.|-.--- 201 291 | 2,231 |1, 462 45 | 4,705 | 4,439 |) 1, 267 97 iit |) == 627 | 2, 546 
1933—June 30__| 7,873 || 4, 275 |j.------|_---- 35 25 | 1,117 |1,055 38 | 2,005 | 3, 598 |) 1,469 64 299 | 1,106 |.____- 581 | 1, 549 
1938—June 30__| 9, 752 || 4,388 |}.---.-_]_---- 173 21 7 5, 9 | 2,126 | 5, 364 || 2,964 13 715 | 1,657 579 878 | 1,522 
Dec. 31__|10, 113 |} 4, 444 |] 1,048 | 483 138 25 243 |1, 353 5 | 1,149 | 5, 669 || 3, 233 ll 732 | 1,893 597 982 | 1,453 
1939—June 30__|10. 109 |} 4,605 |) 1,095 | 531 140 22 229 {1,402 5 | 1,180 | 5, 504 |} 3,127 1! 563 | 1,870 | 683 | 1,025 | 1.351 
Dec. 30__}10, 224 |] 4,768 |} 1,151 | 495 163 224 |1,477 4 | 1,234 | 5.456 || 3, 159 31 431 | 1,972 725 | 1,061 | 1, 236 
1940—June 29__]10, 257 |] 4,987 || 1,187 | 546 174 17 208 |1, 544 3 | 1,308 | 5,270 || 3,030 36 | 451 | 1,849 | 695 | 1,097 | 1,144 
Dec. 31__|10, 826 || 5,309 || 1,267 | 590 187 21 201 |1, 644 3 | 1,397 | 5, 517 || 3, 269 45 433 | 2,081 710 | 1,146 | 1,102 
Po ds SN ON eS 2 a OS ee Ce ee Serle Ses eee id EX | Sel ees Ce 694 | 1,176 | 1,081 
June 30_.}11, 446 || 5,607 || 1,377 | 555 216 17 195 |1, 739 3 | 1,504 | 5,839 || 3,627 60 374 | 2,404 788 | 1,165 | 1,047 
om ie eR | a Peas ei Seen eee, See rere : 6,023 || 3, 788 _ 1,189 | 1,045 















































» Preliminary. 

1 Classifications indicated were revised as of Dec. 31, 1938; for explanation see BULLETIN for January, 1939, pp. 22-23, and BULLETIN for April, 
1939, RP. 259-264, 332. Beginning June 30, 1939, detailed classifications available on June and December dates only. 

2 Not shown in call reports prior to December 1938, but the total amount of agricultural loans was reported separately on some dates, and the 
total amount of ‘‘Commercial, industrial and agricultural paper’’ has been reported by weekly reporting banks since May 1937. 

3 Figures in this column prior to Dec. 31, 1938, represent all loans on securities, regardless of purpose, excepting only loans on securities to banks 
and to brokers and dealers. ; 

‘ This is a residual item and, because of the revised loan classifications, figures beginning Dec. 31, 1938, are not comparable with earlier figures. 

5 Includes Treasury certificates of indebtedness through 1934. 

6 Breakdown of loans and investments not reported separately. 

7 Central reserve city banks. 


Back figures.—See Annual Report for 1937 (tables 52-58). 
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a 
td 
CONDITION OF ALL MEMBER BANKS—RESERVES AND LIABILITIES 
{In millions of dollars] 
Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
serves Bal- ~, _ _ _ 
with ances | mand| vid- . vid- anks Cap- 
Fed- | Cash | with de- uals, — —_ uals, ~ ue _ itet Call date 
eral in do- | posits | part- lit-| and | U- 8. | part- lit- | Postal os - | ae- 
Re | vault | mestic| ad- | ner- | Peo offi- Gov- | ner- | Par rose For- 88 | counts 
serve banks'/justed?| ships,| co. | gers’ | ern- | ships, - es eign 
Banks and ivi ment*| and | SUD- | Ings De- banks 
cor- | divi- je hecks cor. | divi mand Time 
pora- | Sions ete. pora- sions 
tions tions 
Total--Ali 
Member Banke 
2, 374 558 | 2, 168 | 16,647 |17,526 | 1,335 1,681 143 |12, 267 595 122 | 3, 517 95 698 879 6,709 | 1929—Dec 31 
2, 235 405 | 2,008 |12,089 {11,830 | 1,087 657 806 | 7,803 300 788 | 3,057 89 146 191 4,837 | 1933—June 30 
8, 004 712 | 4,084 |20, 893 | 19, 816 2 ne 662 543 | 10, 874 454 83 | 6,096 135 331 11 5, 368 | 1938—June 30 
8, 694 746 | 4,240 |22, 293 |21, 119 547 790 | 10, 846 462 61 | 6,510 132 511 6 5, 424 Dee. 31 
10, 011 712 | 4,674 |23, 587 |22, 448 : $32 790 694 | 11, 063 441 59 | 7,097 142 607 5 5, 496 | 1939—June 30 
11, 604 841 5, 506 25, 681 |24, 604 | 2,321 563 743 | 11, 215 432 51 | 8, 50 144 759 3 5, 522 Dec. 30 
12, 279 862 |° 5, 634 |26,461 |24,965 | 2,499 558 725 |11, 368 411 52 [8,717 | ®145 | & 737 2 5, 562 | 1940—Mar. 26 
13, 751 789 "5 751 | 27,877 |26, 397 | 2, 529 475 711 | Li, 459 410 59 | 8, 852 134 703 3 5, 608 June 29 
13, 992 991 | 6, 185 [30,429 |20, 576 | 2,724 913 616 |11, 687 435 56 | 9, 581 135 706 3 5, 698 Dee. 31 
13, 531 §37 |*6, 340 131,576 [29,752 | 2,957 662 523 |11, 837 392 54 |§9,873 | ©1387 | ® 635 3 5, 754 | 1941—Apr. 4 
12, 959 999 | 6,293 {32,678 |31, 429 | 2,940 738 619 |11, 898 397 55 | 9,610 138 688 3 5, 800 June 30 
New York 
City § 
827 68 179 | 4,750 | 5,847 128 | 1, 180 20 | 1,112 33 18 | 1,198 40 597 179 2,105 | 1929~ Dee. 31 
846 46 101 | 4,358 | 4, 676 96 461 332 671 4 110 | 1, 255 22 128 8 1, 582 | 1933—June 30 
3, 517 65 119 | 6,698 | 6, 900 273 367 123 694 oe 2, 514 sci We | -<iacce 1, 587 | 1938—June 30 
4, 104 68 109 | 7,168 | 7, 273 280 195 139 652 ee YET Nncuccce hl eee 1, 593 Dec. 31 
rig 975 61 112 | 8,012 | 8, 281 288 472 84 653 46 ees fy eee _ 2a 1, 586 | 1939—June 30 
5, 915 89 125 | 8,899 | 9, 030 251 178 74 693 43 j.usccal Bone 1 a 1, 592 Dec. 30 
6. 386 84 | © 163 | 9,562 | 9, 652 219 260 68 742 Be loeccasa 63, 629 61 | 6672] __.___]| 1,601 | 1940— Mar. 26 
7, 072 88 119 | 10, 235 | 10, 283 258 147 67 732 i a OY eee 650} ......] 1,590 ' June 29 
7,057 102 122 111,062 |11, 357 370 471 48 768 i. See SAE Biwiomncs 2 ae 1,615 Dee. 3) 
6, 715 85 6 154 111,645 {11,629 302 302 29 806 ee ©4. G71 1 ...... i Se? 1,623 | 1941—Apr. 4 
5, 857 136 131 {11,619 {11,895 319 306 32 778 oh) Eee < * ae O28 f...<0e 1, 625 June 30 
City of 
Chicago 
169 13 133 957 | 1,041 42 32 8 332 58 2 310 19 33 41 316 | 1929—Dece. 31 
232 34 203 912 870 87 16 46 358 1 6 en | 204 | 1933—June 30 
936 31 208 | 1,523 | 1,386 221 23 86 443 > ot ee ) ee 249 | 1938—June 30 
884 35 235 | 1,688 | 1, 597 181 29 83 452 Pp eae __ ee a 257 Dec. 31 
807 26 235 | 1,666 | 1, 565 197 22 60 471 17 SSeS, ee ye Beene 270 | 1939—June 30 
993 42 283 | 1,739 | 1,676 167 24 80 483 10 3 et re de 250 Dee. 30 
909 25 | ©195 | 1,544 | 1, 503 133 18 80 482 ll Si SO fb sccccs by ig, See 253 | 1940— Mar. 26 
1, 187 39 242 | 1,898 | 1, 782 199 17 79 489 15 5 DL ee (fe 260 June 29 
1,051 12 319 | 1,941 1, 905 174 27 90 496 8 5 _ i» eee 3 270 Dec. 31 
R15 20 | © 283 | 1,755 | 1,685 181 26 108 426 10 OF ok Ah: Eh ce jf! Se 270 | 1941—Apr. 4 
1, 062 41 262 | 2,205 | 2,109 213 33 95 480 17 Sak. oS eee | ener 279 June 30 
Reserve City 
Banks 
751 156 947 | 5,229 | 5, 547 423 300 76 | 4, 433 371 41 | 1,604 30 64 292 2,029 | 1929—Dec. 31 
705 122 | 1,002 | 3,764 | 3, 708 349 108 312 | 2,941 208 388 | 1,315 59 15 16 1, 533 | 19833—June 30 
2, 289 300 | 1,951 | 6,934 | 6, 668 812 146 266 | 4, 238 262 31 | 2,514 113 _ | ae 1, 753 | 1938—June 30 
2, 354 321 | 1,940 | 7,214 | 7,034 796 170 424 | 4, 233 269 17 | 2,719 108 i) RE 1,777 Dee. 31 
2, 735 318 | 2,210 | 7,654 | 7,331 917 160 415 | 4,320 233 19 | 2,920 115 Sore 1,812 | 1939—June 30 
3, 118 348 | 2,485 | 8,176 | 8,002 813 190 435 | 4,362 240 14 | 3,516 117 (i — 1, 828 Dec. 30 
3, 336 364 |* 2,632 | 8,400 | 7,978 942 150 431 | 4, 386 214 12 |*3,525 | 6115 See 1,833 | 1940—Mar. 26 
3, 759 334 | 2,679 | &, 774 | 8,372 956 147 22 | 4,422 219 18 | 3, 526 105 _ * eee 1, 87% June 29 
4, 027 396 | 2,741 | 9,581 | 9,468 995 228 327 | 4, 506 226 19 | 3,919 106 | ae 1, 904 Dee. 31 
4.107 361 1®2,859 |10,137 | 9,552 | 1, 206 171 273 | 4, 540 202 19 |6 4,023 6 108 649] ______] 1,917 | 1941—Apr. 4 
4,125 385 | 2,793 |10, 480 |10,142 | 1, 139 209 341 | 4, 590 211 19 | 4,000 108 55 cha 1, 940 June 30 
Country 
Banks 
627 321 908 | 5,711 | 5,091 742 169 39 | 6,390 133 61 405 6 3 367 2, 258 | 1929—Dec. 31 
452 203 702 | 3,054 | 2, 576 555 72 116 | 3,833 86 285 228 7 1 167 1,517 | 1933—June 30 
1, 263 316 | 1,806 | 5,738 | 4,863.) 1,008 126 68 | 5,499 144 52 380 22 2 11 1,778 | 1938—June 30 
1, 353 322 | 1,956 | 6,224 | 5,215 | 1,128 154 143 | 5, 509 147 44 446 23 2 6 1, 798 Dee. 31 
L 403 307 | 2,117 | 6,255 | 5,272] 1,130 135 136 | 5,619 145 40 439 26 2 5 1, 828 | 1939—June 30 
1, 578 363 | 2,614 | 6,866 | 5,896] 1,090 172 154 | 5,677 140 35 571 26 2 3 1, 851 Dec. 30 
1, 648 389 |* 2,645 | 6,954 | 5,832] 1, 205 131 147 | 5, 757 151 35 6 566 6 29 62 2 1,875 | 1940—Mar. 26 
1, 733 328 | 2,711 | 6,969 | 5,960] 1,115 164 143 | 5,816 147 37 538 29 2 3 1, 876 June 29 
1, 857 452 | 3,002 | 7,845 | 6,846] 1, 184 187 151 | 5,917 150 33 633 29 2 3 1, 909 Dec. 31 
1, 894 372 |°3,044 | 8,039 | 6,886 | 1, 269 163 114 | 6,006 142 31 6 677 6 29 62 3 1,943 | 1941—Apr. 4 
1,914 437 | 3,106 | 8,374 | 7,282 | 1, 269 190 151 | 6,049 143 31 652 30 2 3 1, 956 June 30 
| 


















































1 Prior to Dee. 31, 1935, excludes balances with private banks to the extent that they were then reported in ‘‘Other assets.” Since Oct. 25, 1933, 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in “Other assets. ” 

? Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, 
less cash items reported on hand but not in process of collection. 

+ Includes ‘‘Due to Federal Reserve Banks (transit account),’’ known as “ Due to Federal Reserve Banks (deferred credits)” prior to Dec. 31, 1935. 

4U.S8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 

5 Central reserve city banks. 

6 Partly estimated. 


Back figures.—See Annual Report for 1937 (tables 52-58). 
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f 
LOANS AND INVESTMENTS 
_ [Monthly data are averages of Wednesday figures. In millions of dollars.] 
ae — : : , : . ee 
| | Loans ; Investments 
EE SS SS eS aiid 
\| | | | | > ee aed . - | 
| | , | so for | | U. 8. Government obligations 
- Som- | purchasing } | Sata es Sa 
: “— || mer- | | or carrying | | 
a d || cial, | | securities | | \| | } | 
Date or month hi pa —_ - ———-- | Beal Lown Other | | 
vest- || Total ei estate| to - | Total || | | Other 
ments trial, ket To loans | banks loans } 1} Quar- | secu- 
and | paper | brok- , ‘ \| | Total | Bills | Notes Bonds} an- |rities 
agri- | ers To i] teed 
cul- | and | others } l | | 
tural | deal- | | } i} 
ers | 
| | = 25 i - _— | os ha | 
Total—101 Cities | | | | | | | | 
1940—September_______|24, 233 |, 8, 653 4,551 | 295 | 400] 462 , 221 45 | 1,679 115,580 ||11, 897 | 677 | 2,083 | 6,555 | 2,582 | 3,683 
1941— May ............ |27, 764 \10, 029 || 5.621 | 360 479 446 | 1, 237 39 1,847 |17,735 ||14,024 || 949 | 2 214 7,789 | 3.072 | 3.717 
June__.........-_|28, 157 ||10, 252 || 5,772 | 370 483 447 | 1, 243 40 | 1,897 |17,905 ||14, 253 || 1,083 | 2,234 | 7,952 | 3,034 | 3,652 
July_.....-------|28, 560 ||10, 501 5, 975 381 496 445 | 1,249 40 | 1,915 }18,059 |/14, 490 || 1,079 | 2,249 | 7,946 | 3.216 | 3. 569 
Aucust_......_. .|28, 942 ||10, 641 || 6,149 | 400 453 438 | 1, 253 41 | 1,927 |18, 281 |/14, 578 || 1,069 | 2,266 | 7.931 | 3.312 | 3. 703 
September_______}29, 171 |/10, 937 | 6, 321 | 395 536 437 | 1, 258 42 | 1,948 |18, 234 ||14, 467 | 903 | 2,287 | 7,958 | 3,319 | 3,767 
| | 
1941—July 30__...--- 28, 771 ||10, 572 | 6, 047 | 388 478 439 | 1, 253 43 | 1,924 |18, 199 |/14, 588 | 1,074 | 2, 253 | 7,952 | 3,309 | 3,611 
1} | | 
(de 28,761 ||10,597 || 6,087 | 397 462 439 | 1,254 39 | 1,919 |18, 164 (uy, 553 || 1,075 | 2.253 | 7,920 3,305 | 3,611 
Aug. 13.________. |28, 874 ||10, 663 || 6,146 | 399 457 440 | 1, 254 42 | 1,925 |18, 211 |/14,559 || 1,059 | 2,256 | 7,932 3,312 | 3,652 
p> ee 29, 025 ||10, 688 || 6, 180 404 444 437 | 1,252 41 | 1,930 |18, 337 \l14, 593 | 1, 064 2.276 | 7,939 | 3,314 | 3.744 
Aug. 27...... 29, 107 |\10, 697 || 6,183 | 400} 448 | 437 | 1,254 43 | 1,932 |18, 410 |/14, 608 || 1,079 | 2,279 | 7,934 | 3,316 | 3, 802 
Sept. 3__._....._.]29, 238 ||10, 903 || 6, 222 397 607 436 | 1, 256 45 | 1,940 |18, 335 ling, 567 || 1,019 | 2,283 | 7,949 | 3,316 | 3.768 
Sept. 10___...._..]29, 230 ||10, 975 || 6, 310 397 588 437 | 1, 258 43 | 1.942 |18, 255 ||14, 496 936 | 2.284 | 7,963 | 3,313 | 3,759 
Sept. 17_._...__..|29, 098 ||10, 917 || 6, 362 394 469 437 | 1, 260 40 | 1,955 |18, 18i | 14, 408 844 | 2.287 | 7.957 | 3,390 | 3.77% 
Sept. 24_._._.__..]29, 120 ||10, 954 || 6, 389 393 481 437 | 1, 258 40 | 1,956 118, 166 |\14, 397 814 | 2,294 | 7,962 | 3,327 | 3, 769 
Oct. 1__________.]29, 125 ||11, 024 || 6, 447 397 494 428 | 1, 257 39 | 1,962 |18, 101 ||14, 301 785 | 2,280 | 7,917 | 3,319 | 3,800 
Oct. 8._.___.__..|29, 132 |}11, 076 |} 6, 501 403 493 427 | 1,256 40 | 1,956 |18,056 ||14, 307 815 | 2,250 | 7,920 | 3,322 | 3.749 
Oet. 18. ...-. 29, 385 ||11, 244 || 6, 568 419 551 439 | 1, 258 43 | 1,966 |18,141 |/14,378 || 842 | 2,255 | 7,946 | 3,335 | 3,743 
Oct... 72... 29, 618 ||11, 212 || 6, 556 423 535 433 | 1, 262 37 | 1,966 |18, 406 |/14, 653 817 | 2,222 | 8,271 | 3,343 | 3,753 
| | 
New York City | | 
1940—September 9, 641 || 2,813 || 1, 734 75 290 163 124 36 391 | 6,828 || 5,381 312 | 1,038 | 2,655 | 1,376 | 1,447 
1941— May -____.____ _|11, 635 || 3,314 |} 2,141 92 349 161 114 31 426 | 8.321 || 6,929 487 | 1,449 | 3,219 | 1,774 | 1,392 
>. 11, 794 |} 3, 412 |} 2, 213 94 349 161 114 30 451 | 8,382 || 7,003 582 | 1,456 | 3,242 | 1,723 | 1,37¢ 
1 ee 11, 926 || 3,496 || 2, 291 90 357 164 112 31 451 | 8, 430 || 7,080 605 | 1,442 | 3,232 | 1.801 | 1.350 
August__________]12, 082 |} 3, 534 || 2, 367 85 326 161 110 33 452 | 8, 548 || 7,082 602 | 1.438 | 3.188 | 1.854 | 1, 466 
September_______|12, 222 || 3, 655 || 2, 426 77 396 159 108 33 456 | 8, 567 || 7,021 495 | 1,447 | 3,221 | 1,858 | 1,546 
1941—July 30_______- 11, 983 |} 3, 505 |} 2,318 89 339 162 112 32 453 | 8,478 || 7, 087 591 | 1,434 | 3,216 | 1,946 | 1,391 
ee 12,001 || 3, 512 || 2, 337 88 332 161 112 31 451 | 8,489 || 7,097 625 | 1,432 | 3,195 | 1,845 | 1,392 
Aug. 13_........_]12, 041 || 3, 545 || 2,372 88 328 161 111 33 452 | 8,496 || 7,074 582 | 1,433 | 3,200 | 1,859 | 1,422 
Aug. 20_._...._..|12, 127 || 3, 540 || 2, 385 84 317 160 109 32 ao 8, 587 || 7, 091 609 | 1,445 | 3.183 | 1,854 | 1,496 
Aug. 27_....._-_-]12, 157 |] 3, 537 || 2,375 81 325 160 109 34 453 | 8,620 || 7,066 590 | 1,443 | 3,176 | 1,857 54 
oe 12, 270 || 3,695 || 2, 393 79 462 159 110 35 457 | 8, 575 || 7,031 548 | 1,442 | 3,187 | 1,854 | 1,544 
Gene. 19......-- 12, 259 || 3, 709 || 2, 428 77 445 159 109 33 458 | 8,550 || 7,009 503 | 1,443 | 3,211 | 1,852 | 1, 541 
See. 37.-..:... 12, 152 || 3,600 || 2, 435 76 336 159 108 32 454 | 8,552 || 7,004 460 | 1,450 | 3.237 | 1,857 | 1,548 
Cc  . e 12, 208 || 3, 616 || 2, 450 74 342 159 107 31 453 | 8, 592 || 7,040 468 | 1,453 | 3,249 | 1,870 | 1,552 
e 
, tp ees 12, 237 || 3, 654 || 2, 482 72 354 151 107 30 458 | 8, 583 || 7,002 479 | 1,437 | 3,224 | 1,862 | 1,581 
Oct. 8..._..__.__]12, 188 || 3, 686 || 2, 515 72 356 150 107 30 456 | 8, 502 || 6, 968 474 | 1,402 | 3.223 | 1,869 | 1,534 
Oct. 15......__..]12, 309 || 3, 783 || 2, 547 83 400 154 106 34 459 | 8, 526./) 6,985 449 | 1,412 | 3,243 | 1,881 | 1,541 
> 12, 326 || 3, 755 || 2, 544 84 378 153 106 29 461 | 8,571 || 7,045 423 | 1,408 | 3,324 | 1,890 | 1,526 
ane” York 
ity 
1940—September_____- 14, 592 || 5,840 || 2,817 | 220 110 | 299 | 1,097 9 | 1,288 | 8, 752 || 6,516 365 | 1,045 | 3,900 | 1,206 | 2, 236 
1041—May ........... 16, 129 || 6,715 || 3, 480 268 130 285 | 1,123 8 | 1,421 | 9,414 || 7,005 462 765 | 4.570 | 1,298 | 2.319 
1 SESS 16, 363 || 6,840 || 3, 559 76 134 286 | 1,129 10 | 1,446 | 9, 523 || 7, 250 451 77 4,710 | 1,311 | 2,273 
(| 16, 634 || 7,005 || 3, 684 291 139 281 | 1, 137 9 | 1,464 | 9,629 || 7,410 474 807 | 4,714 | 1,415 | 2,219 
August_______--- 16, 860 || 7,127 || 3, 782 315 127 77 | 1,148 8 | 1,475 | 9, 733 |} 7, 496 467 828 | 4,743 | 1,458 | 2, 237 
September-___-_- 16, 949 || 7,282 || 3,895 | 318 140 | 278 | 1,150 9 | 1,492 | 9, 667 || 7,446 408 | 840 | 4,737 | 1,461 | 2,221 
1941—July 30__.._.--- 16, 788 || 7,067 || 3,729 299 139 277 | 1,141 11 | 1,471 | 9,721 |} 7, 501 483 819 | 4,736 | 1,463 | 2,220 
Aug. 6_......---_]16, 760 |] 7,085 || 3,750 | 309] 130} 278} 1,142 8 | 1,468 | 9,675 || 7, 456 450 | 821 | 4,725 | 1,460 | 2,219 
Aug. 13__.-- _----|16, 833 || 7,118 || 3, 774 311 129 27 1, 143 9 | 1,473 | 9,715 || 7,485 477 823 | 4,732 | 1,453 | 2, 230 
. . ae 16, 898 || 7,148 || 3,795 320 127 77 | 1,143 9 | 1,477 | 9,750 || 7, 502 455 831 | 4,756 | 1,469 | 2,248 
Aug. 27__........}16, 950 || 7, 160 || 3, 808 319 123 77 | 1,145 9 | 1,479 | 9,790 || 7, 542 489 836 | 4,758 | 1,459 | 2,248 
Sept. 3_........._]16, 968 || 7, 208 || 3, 829 318 145 277 | 1,146 10 | 1,483 | 9,760 || 7, 536 471 841 | 4,762 | 1,462 | 2,224 
2 eee 16, 971 || 7, 266 || 3, 882 320 143 27 1, 149 10 | 1,484 | 9, 705 || 7, 487 433 841 | 4,752 | 1,441 | 2,218 
Sept. 17_.........|16, 946 || 7,317 || 3,927 318 133 273 1, 152 8 | 1,501 | 9,629 || 7,404 384 837 | 4,720 | 1,463 | 2,225 
Sept. 24......-... 16, 912 || 7, 338 |} 3, 939 319 139 278 | 1,151 9 | 1,503 | 9, 574 || 7. 357 346 841 | 4,713 |. 1,457 | 2,217 
St 16, 888 || 7,370 || 3, 965 325 140 77 | 1,150 9 | 1,504 | 9,518 7, 299 306 843 | 4,693 | 1,457 | 2,219 
SY Rikcedaksnas 16, 944 || 7,390 || 3, 986 331 137 277 | 1,149 10 | 1,500 | 9, 554 || 7,339 341 848 | 4,697 | 1,453 | 2,215 
| as 17, 076 || 7,461 || 4,021 336. | 151 285 | 1,152 9 | 1,507 | 9,615 |} 7,393 393 | 843 | 4,703 | 1,454 | 2,222 
ae 17, 292 || 7,457 || 4,012 | 339 157 | 280 | 1,156 8 | 1,505 | 9,835 |} 7, 608 394 | 814 | 4,947 | 1,453 | 2,227 


















































Note.—For description of figures see BULLETIN for November 1935 (pp. 711-738) or reprint, and BULLETIN for June 1937 (pp. 5380-531). For 
back figures see BULLETIN for November 1935 (pp. 711-738) orreprint, BULLETIN for December 1935 (p. 876), Annual Report for 1937 (tables 65-67) 
and corresponding tables in previous Annual Reports. 
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Re- 
serves | | 
_ | Cash 
Fed- in 
oe | vault 
serve 
Banks | 
11, 499 504 | 
11, 204 546 | 
10, 925 585 
10, 823 564 
10, 646 547 
10, 742 556 
10,835 | 561 | 
| 
10, 662 537 
10, 594 556 
10, 696 536 
10, 633 559 
10, 534 543 
10, 725 573 
10, 879 551 
10, 830 559 
10, 792 537 
10, 804 558 
10, 816 550 
10, 358 562 
6, 421 84 | 
5, 897 89 | 
5,667 | 123 | 
5, 586 107 | 
5, 316 88 | 
5, 285 86 | 
5, 589 | 95 
5,360 | 88 
5, 263 90 
5, 339 85 
5, 302 90 
5, 257 88 
5, 300 91 
5, 315 84 
5, 267 84 
5, 161 80 
5, 157 82 
5, 138 81 
4, 985 &1 
| 
_ 
5, 078 | 420 
5, 397 457 
5, 258 462 
5, 237 457 
5, 330 459 
5, 457 470 
5, 246 466 
| 
5,302 | 449 
5, 331 | 466 
5,357 | 451 
5, 331 | 469 
5,277 | 455 
5,425 | 482 | 
5, 564 467 
5, 563 | 475 | 
5,631 | 457 | 
5, 647 176 | 
5, 678 | 469 | 
5, 373 481 | 
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Bal- 
ances 
with 
do- 
mestic 
banks 


3, 235 
3, 495 
3, 479 
3, 498 
3, 476 
3, 575 
3, 481 
410 
539 


495 
462 


BAW W 


502 
530 
676 
592 





WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 


De- 
mand 


posits 


ad- 
justed! 














RESERVES AND LIABILITIES 


{Monthly data are averages of iment figures. 





| Indi- | 
| vid- 
uals, 
part- 
ner- 
— 


| cor a 
pora- 
| tions 








l21, 011 |20, 595 
124, 010 |23, 356 
|23, 969 |23, 509 
124° 211 |23, 884 
24, 343. | 23, 789 
24, 404 3, 890 
24, 544 o 029 
24, 217 |23, 546 
24, 245 |23, 927 
24,455 |23, 897 
24, 453 23, 787 
|24, 349 '23, 719 
124, 503 |23, 948 
lo4° 375 |24, 040 
24, 390 |23, 853 
24, 277 loz, 894 
24,400 |23, 788 
24,640 |24, 772 
|24, 382 |23, 989 
| 9,473 | 9,740 
11,055 |11, 108 
10, 986 | 11, 086 
11, 022 |11, 183 
10,910 |10, 995 
10, 888 |10, 983 
11, 100 |11, 251 
| 
10, 906 | 10, 958 
10, 788 |10, 997 
10,979 |11,047 
10, 965 |10, 977 
110,978 |11, 005 
10,977 |11, 077 
10, 781 |10, 937 
10, 816 |10, 913 
10, 672 |10, 865 
10, 701 | 10, 784 
10,706 |11, 071 
|10, 564 |10, 735 
' | 
| | 
11, 338 |10, 855 
12,955 |12, 248 
12, 983 | 12, 423 
13, 189 |12, 701 
13, 433. |12, 794 
13, 516 we 
113, 444 |12, 778 | 
| | 
113, 311 |12, 588 
113, 457 |12, 930 
13,476 |12, 850 
13, 488 |12,810 | 
13, 371 |12, 714 
13, 526 |12, 871 
13, 594 |13, 103 
|13, 574 |12, 940 
ce 605 |13, 029 
|13, 699 |13, 004 
113, 934 |13, 701 
13, 818 |13, 254 


| States 
and 

polit- 
ical 
sub- 
divi- 





sions | 


, 368 
499 
530 


473 


, 483 
489 
, 487 
, 534 


, 546 
534 


564 
540 
534 


, 512 | 
, 529 | 


563 | 


Certi- | 
fied 
and 
offi- 
cers 

checks 
etc. 


396 
461 
518 
526 
467 
493 


Demand deposits, 
except interbank 











1 Demand deposits other than interbank and U. 


In millions of dollars.] 



























































| 
Time deposits, Interbank | 
except interbank | deposits | 
| | 
| | | D | | | 
| Indi- | ae | | 
| Wid- |states| ——|_ | Bor- | CaP- 
lu.s part- and | = POW!" | og. Date or month 
Pes polit- | Postal For- | ings |, . 
| Gov- | ner- ical | sav- | eign counts 
| ern- | ships,| cup. | ings 2 | | banks 
,| ment?} and | giyj- | De- | Time | 
| Cor- | sions | | mand | | 
| pora- | * | 
tions | | 
ia ‘ a ee ee eee ee | ican ae 
Total 101 Cities 
507 | 5,175 179 | 24 | 8, 465 111 679 3, 784 |1940-——September 
394 | 5, 246 183 | 26 | 9,069 115 660 2 | 3,862 |1941—May 
456 | 5, 233 175 | 26 | 9,059 114 663 | 1 | 3,873 June 
467 | 5,254} 163| 26/9078] 113| 659 1 | 3,873 July 
530 | 5, 274 158 | 22 | 9,075 lil 639 2 | 3, 883 August 
596 | 5, 271 156 | 21 | 9, 402 114 624 1 | 3, 885 September 
470 | 5, 260 158 | 26 | 8,965 113 659 1 | 3,869 |1941—July 30 
502 | 5, 273 | 157 | 25 | 8,981 110 649 | 1 | 3, 882 Aug. 6 
520 | 5, 276 | 157 | 25 | 9, 109 112 648 | 4 | 3,884 Aug. 13 
533 | 5,276 | 158 | 20 | 9, 106 112 631 1 | 3,883 Aug. 20 
565 | 5,271 | = 159 | 20 | 9, 103 112 629 1 | 3,883 Aug. 27 
591 | 5, 268 156 21 | 9, 240 115 626 1 | 3,889 Sept. 3 
590 | 5, 273 156 | 21 | 9,336 113 630 1 | 3,886 Sept. 10 
596 | 5, 273 155 | 21 | 9, 592 | 115 613 1 | 3, 881 Sept. 17 
608 | 5, 270 159 21 | 9,440 112 626 1 | 3, 885 Sept. 24 
580 | 5, 267 160 | 21 | 9, 557 112 624 1 | 3, 888 Oct. 1 
442 | 5,285 157 | 21 | 9,496 113 633 1 | 3,892 Oct. 8 
276 | 5, 278 156 21 | 9, 782 111 632 1 | 3,897 | Oct. 15 
598 | 5,283) 154 | 21] 9,347) M1 | 645 2 | 3,902 | Oct. 22 
| 
| | New York City 
35 683 42 | 3, 702 |-. 625 1,493 |1940—September 
19 700 a aS 3:66). ..... 2 Saas 1,517 |1941—May 
19 699 __ St See ol ee | 1, 519 June 
18 722 Be cawaai SOs benwscns i eee 1, 510 July 
62 740 ie EEE 3, 797 | Sh ie ff See 1, 518 August 
111 738 24 | 3, 883 | 561 1,519 September 
%| 2) $8)... 3, 827 | Sebee OF 1..... 1, 508 |1941—July 30 
| | | 
| v| 2 ]..... oe - ) ee 1, 518 Aug. 6 
54 740 | 23 | eo 3, 821 Saisie 586 ieieateon 1, 519 Aug. 13 
66 740 9 eae 3, 799 | a Sos i.......) 1,08 Aug. 20 
39 | 739 25 | aaa 3,791 |.-- 568 |_____- 1) 516 Aug. 27 
107 738 vg eee 3,814 |_.---- 566 |______. 1, 520 Sept. 3 
107 | 739 > eae eS iS ae , 519 Sept. 10 
109 739 | 3, 959 __&) Sa 1,518 Sept. 17 
121 736 | 23 - BE fawonces Ft re 1, 518 Sept. 24 
| | 
129] 736] 24 | 3, 976 | 563 1, 520 Oct. 1 
120 747 24 | 3, 882 570 1, 522 Oct. 8 
124 | 738 25 | 3, 975 572 1, 522 Oct. 15 
283 | 735 25 | 3, 812 587 1, 523 Oct. 22 
| | 
| | | Outside 
} | | New York City 
472 4,492 | 137 | 24 | 4, 763 | 111 54 2, 291 |1940—September 
375 | 4, 546 157 | 26 | 5, 225 | 115 63 2 | 2,345 |1941—May 
437 4, 534 153 | 26 | 5,199 114 63 1 | 2,354 June 
449 | 4, 532 142 | 26 | 5, 232 113 63 1 | 2,363 July 
468 | 4, 534 134 22 | 5,278 111 62 2 | 2,365 August 
485 4, 533 132 21 | 5,519 114 63 1 | 2, 366 September 
| 
454 4, 525 136 26 | 5, 138 113 62 1 | 2,361 |1941—July 30 
463 | 4, 533 134 25 | 5, 203 110 62 1 | 2,364 Aug. 6 
466 | 4, 536 134 25 | 5, 288 112 62 4 | 2,365 Aug. 13 
467 | 4, 536 134 20 | 5, 307 112 63 1 | 2,365 Aug. 20 
476 | 4, 5382 134 20 | 5,312 112 61 1 | 2,367 Aug. 27 
484 | 4, 530 132 21 | 5, 426 115 60 1 | 2,369 Sept. 3 
483 | 4, 534 130 21 | 5,481 113 64 1 | 2,367 Sept. 10 
487 | 4, 534 132 21 | 5,633 115 62 Lin 363 Sent. 17 
487 | 4, 534 136 21 | 5, 536 112 63 1 | 2, 367 Sept. 24 
451 4, 531 136 21 | 5, 581 112 61 1 | 2,368 Oct. 1 
322 | 4, 538 133 21 | 5,614 113 63 1 | 2,370 Oct. 8 
152 | 4.540 | 131 21| 5,807] 111 60} 1 | 2,375 Oct. 15 
315 | 4, 548 | 129 21 5, 535 111 58 | 2 | 2,379 Oct. 22 


. Government, less cash items reported as in process of collection. 
2 U. 8. Treasurer’s time deposits, open account, a combined w ith postal savings (time) deposits. 
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Federal Reserve 
district and date 
(1941) 


Boston (6 cities) 


Oct. 1 
Oct. 8 
Oct. 15 


Oct. 22 
New York (8 cities)* 
Oct. 1 
Oct. 8 
Oct. 15 
Oct. 22 
Philadelphia (4 cities) 
Oct. 1 : 
Oct. 8 
Oct. 15 . 
Oct. 22 
Cleveland (10 cities) 
Oct. 1 
Oct. 8 
Oct. 15 
Oct. 22 
Richmond (12 cities) 
Oct. 1 
Oct. 8 
Oct. 15 
Oct. 22 
Atlanta (8 cities) 


Oct. 1 
Oct. 8 
Oct. 1 


a) 
Oct. 22 
Chicago (12 cities) * 
Oct. 1 
Oct. 8 
Oct. 15 
Oct. 22 
St. Louis (5 cities) 


Oct. 1 
Oct. 8 
Oct. 15 


Oct. 22 
Minneapolis (8 cities) 
Jet. 1_. 


Oct. 8___ 
Oct. 15__ 
Oct. 22 
Kansas City (12 cities) 
Oct. 1 


Oct. 8- 
Oct. 15 
Oct. 22 
Dallas (9 cities) 
Oct. 1 . 
Oct. 8 : 
Oct. 15__- 
Oct. 22 
San Francisco (7 cities) 
Oct. 1 
Oct. 8 
Oct. 15 
Oct. 22 
City of Chicago* 
Oct. 1 
Oct. & 
Oct. 15 
Oct. 22 





* Separate figures 


WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 


{In millions of dollars. } 




































Loans 4 Investments 
| Loans for | U.S. Government obligations 
|] Com- | purchasing | oS ii ee 
Total | mer- | OF carrying | a = 
loans i} cial, | | securities 
end } in- | Open a Real | Loans| Other Other 
goes || Total || dus- | mar- | | estate | to | loans | Petal | Guar-| Secu- 
| ial, x | To ans | banks} *J@Us = : - at! iti 
vest- = saan | brok- loans | anise | Total || Bills | Notes | Bonds} an- | Tties 
ments agri- | | a To teed 
cul- | and | others 
tural | | deal- 
ers 
ee! SES 2 ie if = 
1, 440 779 427 89 | 13 | 16 | 79 $ 151 661 536 13 42 409 | 72] 125 
1, 464 783 || 427 91 13 | 16 | 79 4 153 681 558 35 41} 412 70 123 
1,462 || 784 |] 425 94 16 {| 16] 79| 4) 150] 678 || 557 33 0) 414 70] 42) 
1, 472 778 421 94 16 | 16 | 79 4 148 | 694 572 40) 40 | 422 | 70 | 122 
13, 223 || 4,076 || 2.646 89 358 | 196 | 193 30 | 564 | 9,147 || 7,426 494 | 1,480 | 3, 463 | 1,989 | 1,72 
13, 166 || 4,108 || 2,678 91 360 195 | 193 30 561 | 9,058 || 7, 385 483 | 1,445 | 3, 462 1,995 | 1,673 
13, 284 4, 206 || 2,709 103 | 404 200 | 192 34 564 | 9,078 || 7,399 456 | 1,454 3, 483 | 2,006 | 1,679 
13, 330 || 4,175 |] 2,702 105 382 | 198 193 29 566 | 9,155 || 7, 488 #28 | 1,450 | 3,594 | 2.016 | 1. 667 
l,< 567 303 43 a7 32 51 111 778 512 ] 29 385 97 | 266 
;, HS 304 42 a7 | 32 51 112 783 515 l 29 388 | o7 2H8 
i, 568 || 304 4: 26 | 32 51 112 783 515 I 29 389 9 | 268 
l,< 570 || 303 44 28 | 31 51 113 794 126 l 29 400 O6 268 
| 
2, 870 417 23 15 | 19 185 l 210 | 1,372 1, 106 S 18] 734 | 183 266 
2, 866 418 24 15} 19 185 1 204 | 1,378 || 1,114 13} 181 736] 184} 264 
2, 870 416 24 18 | 20] 186 1} 205 | 1,382 |} 1,115 IS) 178] 741] 183] 267 
Zz S865 413 25 16 | 19 186 l 205 | 1,407 1, 142 16 176 764 | 186 265 
} | 
| | 
839 || 328 || 159 | 14 | ee 50 89 511 443 1 79 256 | 107 68 
843 | 327 || 158 14 | 3 | 13 50 SY 516 449 4 80 257 108 67 
S51 | 333 161 14 4 | 15 50 89 518 |} 451 7 SO 257 107 | 67 
S65 | 331 161 15 3 | 13 51 SS 534 468 S 77 276 107 66 
| | 
741 390 |} = 200 6 6 | 11 38 2 127 351 235 7 44 117 67} 116 
746 | 398 206 5 | 6 12 38 2 12% 348 233 6 44 117 66 | 15 
766 415 214, 5 8 | 14 38 2 34 | 351 237 6 44 | 116 71 | 114 
769 408 211 5 6 | 12 38 2 134 | 361 247 6 42 | 129 | 70 | 114 
| | | | } | = 
3, 898 1,404 | 919 53 51 | 61 142 17 2, | 1,947 189 218 | 1,179 } 361 543 
3,906 |) 1,401 923 54 47 | 60 142 175 | 2, | 1,958 197 223 | 1,178 360 547 
| 3,962 || 1,407 |] 922 54 49 62 142 17 2 | 1, 996 234 227 | 1,177 | 358 | 559 
4,052 || 1,413 || 918 53 59 62 143 178 | 2, 2, O76 227 212 | 1,277 | 360 563 
901 || 451 268 22 5 | 12 61 l 82 450 339 5 36 218 | 80 11 
909 | 458 274 23 5 | 12 | 60 2 82 451 340) 5 37 218 gO ill 
914 464 283 22 5 | 12 60 l Sl 450 338 5 36 217 SO 112 
916 462 283 21 5 12 60 l SO | 454 341 4 36 221 SO) 113 
483 255 135 3 6 15 95 | 228 187 7 21 122 37 $1 
486) 256 134 3 2 | 6 15 96 | 230 |} 18S 7 23 121 37 42 
490) 259 136 3 3 6 15 96 231 |} 190 7 23 124 36 4] 
| 40S | 261 139 3 | 2 6 15 96 237 || 195 7 17 136 35 | 42 
| 
} 823 ]/ 430 264 28 | 3 11 33 91} 393 |} 260 s 44 109 99 133 
| = 830 | 432 266 29 | 3 | 11 33 90 398 || 263 9 42 112 100 135 
846 || 438 || 270 30 | 3 | 11 33 91 | 408 277 23 4] 112 | 101 131 
852 | 443 274 30 | 3 ll 33 | 92 | 409 280 24 42 114 100 129 
644 |) 344 235 2 | 3 14 23 66 | 300 || 239 39 34] 117 49 61 
| 652 349 238 2 3 14 | 24 l 67 | 303 |} 241 43 33 117 4s 62 
661 || 357 242 a 5| 14 24 I 69 | 304 242 44 32 117 19 62 
662 357 244 2 | 5 14 24 68 | 305 243 43 32 | «6122 $6 fi2 
| 2, 546 1,130 || 474 25 9 37 387 198 | 1,416 1,071 13 72 | SOS 178 | 345 
| 2,535 || 1,130 475 25 9 37 386 198 | 1,405 |) 1,063 12 72 802 177 | 342 
| 2,546 1, 143 186 25 10 37 388 197 1, 403 1, 061 13 71 799 178 | 342 
| 2, 566 1, 149 |} 487 26 10 | 39 389 198 | 1,417 1, 075 13 69 816 | 177 342 
| 2, 520 922 || 679 33 44 | 53 22 91 1, 598 1, 246 18S 116 782 | 160 352 
2, 526 922 684 33 41 53 22 89 | 1,604 1, 251 196 116 781 158 353 
2, 576 924 680 32 | 43 55 22 92 | 1,652 1, 291 233 119 | 783 156 361 
2, 640 928 677 31 | 52 | 54 22 92 | 1,712 1, 347 226 117 | S48 156 365 
| 


for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for 


the New York and Chicago districts, as shown in this table, include New York City and Chicago, respectively. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
RESERVES AND LIABILITIES 


{In millions of dollars} 




















Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
serves Bal- —, — 6 = . ——- . 0 
with | Cash | ances | mand] vid- | States | Certi- vid- tates anks or- ap- ee 
Fed- | in | with | de- | uals, | and | fied | U.S.| uals, | and row- | ital a mg ie 
eral | vault | do- | posits| part- | polit-| and | Gov- | part- | polit- | Postal For- ings ac- ° “1041 - 
Re- mestic| ad- ner- ical offi- ern- ner- ical sav- eign counts (1941) 
serve banks |justed!| ships, | sub- | cers’ | ment?| ships,| sub- | ings ? D banks 
Banks and | divi- | checks and | divi- sau Time 
cor- | sions | ete. cor- | sions 
pora- pora- 
tions tions 
Boston (6 cities) 
546 152 207 | 1,480 | 1,459 101 27 11 228 1 1 Be Bieunas 21 1 250 Oct. I 
549 152 202 | 1,506 | 1,440 128 25 8 228 1 1 >? ae 23 1 250 Oct. 8 
562 152 232 | 1,533 | 1,501 131 31 t 228 1 1 9 See 19 1 251 Oct. 15 
523 154 200 | 1,515 | 1,439 146 28 8 228 1 1 es ee 20 1 252 Oct. 22 
New York (8 cities)* 
5, 377 103 284 |11, 567 |11, 565 575 421 147 | 1,101 26 7 | 4,063 13 ree 1, 646 Oct. 1 
5, 369 108 275 |11, 590 |11, 468 544 304 133 | 1,113 26 7 | 3,968 13 oo eee 1, 647 Oct. 8 
5, 358 105 294 {11,615 {11,795 520 307 131 | 1,104 27 7 | 4,066 13 Oe: Pencwcne 1, 647 Oct. 15 
5, 187 107 260 }11,450 |11, 419 513 345 297 | 1,102 27 7 | 3,898 13 | {Rees 1, 649 Oct. 22 
Philadelphia (4 cities) 
581 25 235 | 1,243 | 1,186 142 16 18 254 | 492 13 | RA 218 Oct. 1 
594 26 222 | 1,258 | 1,183 142 12 13 254 Se 490 13 | fy SSR 218 Oct. 8 
589 25 228 | 1,248 | 1, 227 136 ll 7 254 3 =e 507 13 eee 218 Oct. 15 
574 27 229 | 1,267 | 1,217 136 18 21 254 _) ae 475 13 | * 218 Oct. 22 
Cleveland (10 cities) 
789 54 414 | 1,789 | 1,777 129 32 46 725 ee 557 36 | it ears 394 Oct. 1 
77 55 401 | 1,788 | 1,746 130 27 33 726 | ae 544 36 |, ee 394 Oct. 8 
809 55 421 | 1,840 | 1, 853 130 34 18 727 ey: 564 35 eee 395 Oct. 15 
765 57 404 | 1,828 | 1,797 134 33 27 728 ot) ae 536 35 a 395 Oct. 22 
Richmond (12 cities) 
313 26 273 671 671 68 14 33 209 3 2 421 1 ee See 102 Oct. 1 
325 28 277 692 684 65 13 22 209 3 2 434 Sf ae eteeae 101 Oct. 8 
326 27 283 699 714 64 19 11 209 3 2 450 A, A 103 Oct. 15 
307 29 287 698 680 72 16 26 209 3 2 435 ' ) ae Sw 103 Oct. 22 
Atlanta (8 cities) 
193 15 269 534 518 87 6 47 188 4 3 375 3 ty Sewer 9s Oct. 1 
196 18 265 537 524 7 5 34 189 3 3 392 3 ee ‘ 99 Oct. 8 
197 17 257 558 566 80 13 15 189 3 3 401 3 | ee 99 Oct. 15 
185 18 260 536, 531 81 6 37 190 3 3 394 4 - Se 99 Oct. 22 
Chicajo (12 cities) * 
1, 727 81 635 | 3,372 | 3,150 420 54 124 975 3 | 1,449 9 _ | Cae 427 Oct. 1 
1, 700 83 620 | 3,380 | 3,145 399 43 96 976 25 3 | 1,435 i] _. ee 427 Oct. 8 
1, 652 83 628 | 3,410 | 3, 288 403 65 33 977 25 3 | 1,482 9 Ei Jenwen 427 Oct. 15 
1, 555 83 615 | 3,397 | 3,214 401 52 94 979 25 3 | 1,410 9 _t Retr 428 Oct. 22 
St. Louis (5 cities) 
233 14 202 598 627 44 ll 20 187 4 2 455 ht Ses eee 98 Oct. 1 
243 16 202 600 630 45 10 16 188 4 2 474 ee, Sea oy Oct. 8 
250 15 219 623 673 44 13 ll 188 4 2 482 | Se cad 99 Oct. 15 
241 16 207 619 651 44 10 18 188 4 ; 464 |) ees aes 99 Oct. 22 4 
Minneapolis (8 cities) ; 
114 7 126 362 327 73 s 1 2 1 196 2 ae 63 Oct. 1 
115 8 129 366 334 64 8 1 lf 1 200 3 7 a 63 Oct. 8 
113 8 130 368 346 61 7 1 eee 1 201 2 i ae 4 Oct. 15 
98 8 111 354 331 59 7 1 i? 1 189 2 , 64 Oct. 22 
Kansas City (12 cities) 
208 18 319 633 624 90 12 16 140 2 1 477 Se ae 110 | Oct. 1 
217 19 310 641 626 83 12 14 140 2 1 479 yp Sere See 110 Oct. 8 
222 18 317 656 668 84 14 10 140 2 1 494 | dae 110 Oct. 15 
219 19 300 652 645 87 11 12 140 2 1 481 ly Pee 1 110 , 
Dallas (9 cities) 
164 14 301 593 71 65 17 35 124 8 1 | ae 7 eee 91 Oct. 1 
165 15 287 594 576 62 14 25 124 8 1 a | 92 Oct. 8 
167 14 296 609 614 62 19 13 124 s 1 > fees 92 Oct. 15 
159 15 292 598 589 59 15 20 125 8 1 5 a |. oe 93 Oct. 22 
San Francisco (7 cities) 
547 28 331 | 1,435 | 1,419 112 38 82 | 1,025 Se 377 23 ot Seer 391 Oct. 1 
557 30 333 | 1,448 | 1,432 108 30 47 | 1,027 2 re 384 23 cf Fras 392 Oct. 8 
571 31 340 | 1,481 | 1,527 108 35 22 | 1,027 eee 403 23 _ ae 392 Oct. 15 
545 29 339 | 1,468 | 1,476 108 28 37 | 1,029 iy eee 387 23 19 a 392 Oct. 22 
City of Chicajo 
1, 318 41 283 | 2,229 | 2,118 233 32 95 473  } ee > > 279 Oct. 1 
1, 305 41 277 | 2,239 | 2,118 223 24 80 473 ae kf ee ute aa 279 Oct. 8 
1, 237 42 281 | 2,243 | 2,211 226 32 25 473 | ¢ tee A oe _3 =e ‘ 279 Oct. 15 
1,178 41 281 | 2,247 | 2,160 226 28 73 474 ar ff eee i) - 279 Oct. 22 


















































* See note on preceding page. } 
1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
1 U.S. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


(In millions of dollars] 


















































Dollar acceptances outstanding 
Com- Held by | Based on 
mer- — |——— . 
Road Total Accepting banks Goods stored in or 
End of month Gat: out- ;' te ; shipped between 
stand- | stand- | ports Exports) potar points in 
ing | ing ] ” Others?} into ae i} ex 
.) || Own sills | United} 4.')““ | change — 
Potal | bills | bought | States | States United — 
| | | States tries 
aca ctenainn a ee eae! eek Ss AVNER Lome TE Liaie, DS 
1940—June__.....-._.- 224 206 166 112 54 40 79 43 13 36 34 
ee 232 188 152 103 49 36 75 32 13 35 32 
August___.___- 245 182 148 103 44 34 80 24 11 38 29 
September______-- 251 177 142 100 42 35 80 22 11 35 28 
Oetoner......... 252 187 149 96 53 38 91 10 11 37 28 
OEE CEES 232 197 159 99 60 38 98 20 9 41 29 
ERS TS OE ee See 218 209 167 100 67 42 109 18 10 44 27 
1941—January..................-- - 232 213 168 103 65 45 115 16 11 44 26 
February 241 212 164 99 65 48 119 18 7 42 26 
ae 263 217 170 107 63 47 120 24 8 41 25 
a 275 220 170 105 66 49 126 25 7 38 23 
i ae 295 215 164 105 60 51 125 24 3 4] 29 
ilies okccesac bea vase enkaueewake 299 213 161 101 59 52 123 24 3 43 20 
(RES eae SA ees 330 210 161 106 55 44 121 22 3 47 16 
[Sees sudan 354 197 148 100 47 50 114 21 3 49 lt 
September | 371 177 131 |} 85 46 46 105 13 $ 45 9 
| 




















1As reported by dealers; includes some finance company paper sold in open market. 
2 None held by Federal Reserve Banks. 
Back figures.—See Annual Report for 1937 (table 70). 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


‘Member firms of New York Stock Exchange. Ledger balances in millions of dollars} 


Debit balances Credit balances 


Customers’ 
credit balances ! 


Other credit balances 














| Debit Debit =| 
End of month Customers’| balances in | balances in | } — —_—— — 
| debit | partners’ | firm | — a ng In In 
balances investment | investment | and ip rowed ? | partners’ | firm In 
(net) ! and trading | and trading | hanks | | Free Other invest- | invest- | capita 
| | accounts | accounts | ~ | | (net) /|ment and |ment and | secounts 
} | trading | trading (net) 
| accounts | accounts 
1935 —December . __-_-- 1, 258 | 75 | 135 | 179 | 930 | 236 | 79 | 24 | 10 410 
| | | 
| 
ee ere 1, 267 67 | 164 | 219 | 985 | 276 | 86 | 24 | 14 | 420 
DGOOMOGE. 4... -..c0<5 1, 395 64 | 164 249 | 1, 048 342 103 | 30 2 | 424 
1937—June___.........-..- | 1, 489 55 | 161 | 214| = 1,217 | 2nF 2 | 25 | 13 | 7 
December............ 985 34 | 108 | 232 | 688 27% 85 | 26 10 : 
| | ; } | 
1938 —June cocmbieacads | 774 | 27 | 88 | 215 | 495 258 89 22 ll 298 
December. ...........- 991 32 | 106 190 | 754 | 247 60 | 22 5 305 
et | 834 | 25 | 73 178 570 | 230) 70 21 6 280 
a | 906 16 78 207 637 | 266 60 23 7 | 277 
toma | 653 | 12 58 223 | 376 | 287 2 | 22 | 5 
September___- | 635 12 57 218 | 370 2A 56 | 20 | 5 
October. _......--..--- 653 | 12 70 203 | 381 269 5S | 20 | 5 | 
November_...._.----_- | 666 | 12 | 64 214 | 383 | 280 59 | 20 4 
December --_-___- aan 677 | 12 | 99 | 204 | 427 | 281 54 | 22 | 5 | 
1941—January --.....---..--- | 661 | 11 | 73 | 207 | 399 | 275 54 | 22 | 6 | 38 
February_...------_-| 634 | 11 | 78 | 199 | 375 | 267 53 | 22 6 | 237 
oT es 633 | 9 | 81 | 199 387 | 268 56 | 21 6 | 31 
eae 606 | 10 | 86 | 199 | 268 265 60 0 | g 297 
| eee 622 10 | 102 185 | 403 262 61 17 | a 223 
| aa 616 | 11 | 89 186 395 | 255 65 73 7 222 
aa 528 | 10 | 87 189 | 388 | 20 70 | 17 8 | 9) 
August_-_.._-- 628 10 | 160 189 | 460 | 262 72 16 7 221 
September__ 633 | 10 | 83 196 396 260 78 | 16 8 219 








1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 
firms’ own partners. 

? Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges) 

Notr.— For explanation of these figures see ‘‘Statistics on Margin Accounts” in BULI ETIN for September 1936. The article describes the method 
by which the figures are derived and reported, distinguishes the table from a ‘‘statement of financial condition,’”’ and explains that the last column 
is not to be taken as representing the actual net capital of the reporting firms. 

Back figures.—See BULLETIN for March 1938, p. 196, and (for data in detail) Annual Kepor’ or 1°37 (table 69). 
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OPEN-MARKET RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 
[Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS IN 
~ l Nl , PRINCIPAL CITIES 
Prevailing | Average | Average yield 
rate! on— | rate on— | on 3-to-5 year [Per cent per oe 5 
Dp nes ae rN U.S. | 7 other . Z 
fp Wig htad: Tiikditiee ani Treasury Total || New North- | phages | 
U.S. Treas- | notes 19 cities || York | ern and Tacee 
| ury 9-day |__ || City | Eastern | “cities 
| Stock bills 3 || cities | 
Prime | Prime ex- a a | } | 
Year, com- | bank- |change | 1934 average!..............-.- 3. 45 || 2.45 3.71 4. 32 
month, or | mercial] ers’ call | New | Tax- 1935 average!..............-.- 2. 93 || I; 76 3. 39 3. 76 
week | paper, |accept- | loan jissues | Deal- | ex- Tax- | 9a0 average’................. 2. 68 || 1.72 3. 04 3. 40 
| 4to6 | ances, | re- | of- ers’ | empt | able | 1937 average!_.........------- 2. 59 || 1.73 2.88 | 3. 25 
| months 90 new- | fered | quo- RUGS BVOORO  ocnncesecanaxnn 2. 53 | 1. 69 2.75 | 3. 26 
| days | als? | within} tation 1939 average.............---- 2.7 | 2. 07 2. 87 | 3. 51 
| period) ey averese.............----- 2. 63 || 2. 04 2. 56 | 3. 38 
—_—_———_ — [——$|§ | Monthly figures! ™ | ‘ | ais 
| — oe . 56 | .70 | E | a 
1938 average __. 81 44| 1.00 .053| .07| 83 |... 1988 Sent seenncnere~- : 57 iz | : a . 2 
1939 average - -- ° 59 . 44 1.00 . 023 05 59 bawiee August Tice: rive eee 2. 52 | 1. 67 | 2.71 | 3. 28 
1940 average - -- . 56 44) 1.00] .014 04 Dn Nieeenss September_.......--__- 2. 53 || 1.70 2.74 3 26 
1940—Sept. -__- 56 .44] 1.00] .021 05 a Ce 2. 57 | 1.70 2. 90 3. 21 
Omt..... 56 44] 1.00] (4) Me ae November-........-..- 2. 49 | 1. 70 2. 68 3. 20 
Nov. ...- 56 .44] 1.00] .003 Cee DRONE no cincicenanns ] 2. 60 || 1.70 | 2.95 3. 23 
Dec....- 56 44] 1.00] (4) .02| .36 . 65 siti 7 - nie — 
E | : ae OC ONUNET cncinccunanans . 64 | 73 | 97 | } 
1941—Jan. 56 .44 1.00 (4) .02 . 43 76 > | 52 | 70 | | 2 
Feb... 56 44 | 1.00] .034] .04) .55| .81 February........-.--.- | 2. 52 | ied cad 3. 26 
Mar. 56 44] 1.00] .089/) 11] 150]  .84 Quarterly figures | | 
April 56 .44]} 1.00] .092 M0) 82) 2 Pee mien... .... 2.95 2.13 | 3.05 | 3.77 
May...-- 56 44] 1.00] .082] .11] .44 72 June._.....-...-------- 2.91 || 2.15 | 3.05 | 3. 62 
June____- 56 .44] 1.00] .089} .12] .38 . 68 September...........--| 2. 68 || 2. 04 | 2.78 | 3. 31 
July . 50 44] 1.00] .007| .12 ei . 67 December--..----.----- | 2. 59 || 1. 96 | 2. 59 3. 32 
Aug. | "50 .44] 1.00] .108| .13] .33 . 62 | | 
Sept. - 50 441 1.00] .055 10 | .34 62 | 1040—March................- 2. 65 | 2.03 | 2. 67 | 3. 35 
’ 5 | CS aa 2. 59 | 2.00 | 2.49 | 3. 38 
Week ending a, = ; ce September___________- 2. 68 2. 14 | 2. 56 | 3. 43 
et. 4 +4 T/ie | 1.00) .002 ‘| £38 66 December__.._-..-..--| 2. 59 2.00 | 2. 53 | 3. 36 
Oct. 11--_| % the} 1.00] .001 | .07 | .39 | 69 | || | 
Oct. 18 -__| % 7he} 1.00] .024) .06) «41 72 | 1941—March.......-..--.--- | 2. 58 || 2.06 | 2. 53 3. 25 
Oct.25--.| 34] The] 1.00 | .067 | 06 | 41 73 ee ee te | 355 195 2.58 3 33 
ae September | 2. 60 1.98 | 2. 62 3. 29 
! Monthly figures are averages of weekly prevailing rates. | 
2 The average rate on 90-day stock exchange time loans was 1.25 per| 1 Prior to March 1939 figures were reported monthly on a basis not 
cent during the as a. hb 1041: taxable bills t2 tt strictly comparable with the current quarterly series. 
‘ deseo Aig FE ee es See ee _ Back figures.—See November 1939 BULLETIN, pp. 963-969 for descrip- 
Back figures.—See Annual Report for 1937 (tables 43 and 44). Figures | ion and for back figures. 
for Treasury bills and Treasury notes available on request. 











BOND YIELDS! 


[Per cent per annum] 






































| Corporate (Moody’s)® 
TR bane, | ee Pete wre 
Year, month, or week Govern- ipal 3 i | ee l By ratings By groups 
ment * | rate Total | 
Indus- Rail- | Public 
Aaa Aa A Baa trial road utility 

Number of issues_- 2-6 15 5 120 | 30 30 30 30 40 40 | 40 

Ee 2. 56 2.91 3. 12 4.19 | 3.19 3. 56 4. 22 5. 80 3. 50 5. 21 3. 87 

1000 average............2.2-0. 2. 36 2.76 2. 92 3.77 3. 01 3. 22 3. 89 4. 96 3. 30 4.53 | 3. 48 

1940 average_.___...-- sown 2. 21 2. 50 2.77 3. 55 | 2. 84 3. 02 3. 57 4.75 3. 10 4. 30 3. 25 

1940—September-_-_-_____- 2.18 2. 44 yb 3. 50 2. 82 3. 01 3. 52 4. 66 3.10 4. 23 3.19 

| A REARS 2.10 2. 32 2. 70 3. 46 2. 79 3. 01 3. 48 4. 56 3. 06 4.15 3.18 

November.........- 1.97 2.18 2. 65 3. 40 2. 75 2. 96 3. 40 4.48 2. 98 4. 07 3.14 

December_____--- 1. 89 2.07 | 2. 59 3. 36 2.71 2. 92 3. 36 4.45 2. 93 4. 03 3.13 

1941—January-_-.-.-.- 1.99 2.16 2. 57 3. 36 2.75 2.95 3. 36 4. 38 2. 96 3. 96 3.17 

February--._-_---- 2.10 2. 27 2. 71 3.40 | 2.78 3. 00 3. 38 4.42 3. 00 4. 00 3.19 

Oe 2. 01 2. 28 2. 73 3. 39 2. 80 3.01 3. 37 4. 38 3. 02 3. 98 3.17 

See ae 1. 96 2. 20 2. 76 3. 39 2. 82 3. 04 3. 38 4. 33 3. 06 3. 96 3.16 

May.... ; ntxint | 1.92 2.14 2.75 3. 37 | 2.81 2.99 3. 34 4.32 3. 02 3.95 3.13 

June_-- a 1. 91 2. 08 2.70 3. 34 || 2.77 2.95 3. 31 4.31 2. 96 3.95 3.10 

suly..... incinerate 1. 90 2.03 2. 66 3. 30 |} 2. 74 2.90 3. 26 4. 28 2. 90 3. 92 3. 07 

SE rere 1.94 2. 00 2. 65 3. 29 || 2. 74 2.90 3. 24 4.27 2.90 3. 92 3. 06 

September 1.94 1.99 2. 64 3. 30 || 2.75 2.91 3. 24 4. 30 2. 88 3.95 3. 07 
Week ending: 

Oct. 4_- 1.92 1.96 2. 63 3. 29 2.74 2.89 3.23 4.31 2. 87 3.95 3. 06 

Oct. 11 1.90 1.92 2. 62 3. 28 |} 2.73 2. 88 3. 21 4.27 2.85 3.93 3.05 

Oct. 18 1. 90 1.90 2. 60 3.28 || 2.73 | 2. 88 3. 21 4, 28 | 2. 85 3.93 3. 05 

Oct. 25. 1,87 | 1. 90 2.61 3. 28 i 2.73 | 2. 88 3. 21 4, 28 2. 85 3. 92 3. 06 

| | 











1 Monthly and weekly data are averages of daily figures, except 


for municipal bonds, which are based on Wednesday figures. 


? Average of yields on all outstanding partially tax-exempt U.S. Government bonds due or callable in more than 12 years. 
3 Standard and Poor’s Corporation. 


4U.S. Treasury Department. 


5 Moody’s Investors Service, week ending Friday. 


pages 21-24. 
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} Because of limited number of suitable issues, the industrial Aaa and Aa groups have 
been reduced from 10 to 4 and 10 to 3 issues respectively, and the railroad Aaa and Aa groups from 10 to 5 and 10 to 9 issues respectively. 
Back figures.—See Annual Report for 1937 (table 80) and for high-grade corporate bonds, Bulletin of the Treasury Department for July 1941, 


Figures for U. 8S. Government bonds available on request. 
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SECURITY MARKETS! 











Bond prices Stock prices ® 
eisai | “ oie = ate : Volk- 
Corporate # Common (index, 1935-39==100) | py 
ad- 
Year, month, or | | ing? 
week Gov- | Munic-| | Medtum and lower-grade Pre- | thor 
ern- | ipal 3 : rT e’ sentadh 
ment 2 ’ | High- max a a De _ |r Tota] || !adus- | Rail~ | Public jsands of 
| | erade | ota) || Indus-| Rail- | Public | faulted | a a ee 
| ’ trial | road | utility | 
—_—. — — Zz | i — —— - — — —_—_—_—_—_—_ |} — — -— 
Number of issues__- 2-6 15 | 10 25 || 5 | 10 10 15 | 15 402 354 | 20 | 28 . 
| \| | | | } | | 
1938 average_-_-__- . } 102.5) 113.7 1] 83.4 86.7 72.2 91.6 | 15.1} 161 4 SS | 90 | 70 R6 | 1, 104 
1939 average_._--.--- } 105.2} 116.3] 113.8] 89.5 91.2 78. 1 99.3 | 13.8 | 167.5 94 95 | 75 | 99 | 977 
1940 average_-_---_--- | 107.2) 121.2) 115.9 94.8 97.3 83.8 103.5 | 14.0 169. 2 8S 8S 71 96 | 767 
| | 
1940—September _- 107.7 | 1223-1 116.5 | 96. 3 98.3 85.1] 105.3 | 14.5 168.6 | SE 85 | 72 95 | 553 
October __- 108. 8 124.6] W7.2] 97.7 101.1 | 86.4] 105.9 15.0 | 170.8 | 86 || 85 | 73 94 | 599 
November | 110.7 | 127.3 | 118.0 98. 5 103.0 | 86.8] 105.9] 15.3 171.6 | R7 87 | 74 | 92} 1,044 
December. LTS , 120.31 7.7 98. 1 102.8 | 86.2] 105.3 | 16.4 176. 2 | 85 85 | 70 | 91 | 814 
1941—January-- | 110.4 | 7127.8 | 117.7 99. 2 103. 0 89.0 105.6 | 17.9 | 177.9 | 85 85 73 | 91 | 564 
February. | 108.8 125.6 | 116.7 97.5 |} 101.7 87.1) 103.8 17.5 72.9 | SO 79 | 70 } 87 | 444 
March --__- | 110.1 | 125. 4 | 116.9 98. 4 102. 2 88. 4 104.6 19.3} 171.5 | 80) 80 | 71 | 87 | 440 
Avril. .... } 110.8 | 126.8) 116.8 99. 5 103. 1 89. 5 106, 0 20.7 170.8 7s 77 71 | 83 | 495 
May ...... | 111.4] 7128.2] 117.0] 99.3 |} 102.4 89.4 | 106.2} 21.0 | 168.9 77 77 | 71 | 79 | 420 
June _. } 111.5 } 129.5) 117.7 99. 2 103.3 | 87.9 | 106.3 21.6 168. 9 80 80 | 71 | 82 463 
ee | 111.7 | 7130.4 | 118.7 | 99.9 |) 104.8 87.8 | 107.1 23.9 173.1 | 83 84 | 74 | 82 | 757 
August } JW.1 | 7131.0] 118.5 |} 99.6 104.9 86.8 | 107.3 4.9 174.3 | 83 || 84 | 74 | SI | 473 
September } 11.1 | 7131.2] 118.1 98.0 || 105.1 | 84.5} 107.2 24.4 | 173.4 | S4 85 | 73 | 81 | 599 
| | 
, P | | | | 
Week ending: | | | | 
Oct. 4 : } 111.4 } 131.9} 118.6] 99.1 105. 3 84.6 107.3 | 24.7 172. 4 | 83 |! 84 | 71 | 80 431 
Oct. 11 | 3an.7 132.8 | 118.7 99.4 |} 105.5 85.3 107.3 25. 2 72.4 | 81 83 | 71 | 80 548 
Oct. 18_- 111.7 | 133.3] 118.8 98.9 |} 105.3 | 84.5 106.8 24.8 72.4 | 80 81 | 70 | 78 620 
Oct. 25...- -| 112.1 133. 3 118.91 99.1 105.3 | 85.0 107.2 25.3 172.0 80) 81 70 78 594 








r Revised. 

1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures. 

2 Prices derived from average of yields on all outstanding partially tax-exempt U.S. Government bonds due or callable in more than 12 years 
on basis of a 2%4 per cent, 16 year bond. For description see November 1940 BULLETIN, pp. 1179-1180. Prices expressed in decimals. 

3 Prices derived from average yields, as computed by Standard and Poor’s Corporation. 

4 New series beginning with 1937 as published by Standard and Poor’s Corporation. Prices derived from averages of median yields. 

5 Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend. 

6 Revised series, as published by Standard and Poor’s Corporation. Figures for preferred stocks have been revised beginning with February 
1928; the common stock indexes have been converted from a 1926 to a 1935-39 base, and substitutions have been made in the list of stocks. 
on number of issues relate to stocks in indexes at the present time. 

7 Average daily volume of trading in stocks on the New York Stock Exchange 

Back figures.— For United States Government bonds, see November, 1940 BULLETIN; for municipal bonds, see Annual Report for 1937 (table 79). 


CAPITAL ISSUES 


{In millions of dollars} 


Figures 









































For new capital For refunding 
Total 1 | Domestic } Domestic 
(new || pp Ling oe 
Yearor | and || (ao. || Ree | | 
month ‘ - | mestic| | State | req. Corporate | For- | mestic State | Wed: Corporate a 
= |} and || | and — — - —leign?] aad |) Peg eo 5 eee ————-| sien 3 
i for- | Total |} mu- agen- || Bonds | — Potal || aoe’ pi age Bonds 
| eign) | a 7 cies ! | Total || and | Stocks eign = 7 ces Total || and | Stocks 
I a } * } notes te || notes 
| 
EAE SPUN F054 DOES SGUE GEE POTS SEES NUE BE EPPS GOT LE aor arr Ee" her 
CC ——— 4,038 || 3,095 || 2,860 || 1, 235 75 | 1,551 || 1,239] 311 235} 944 |} 893 21 51 821 || 789 32 5l 
1932 --| 1,75! | 1, 197 & 1, 165 || 762 77 325 i 305 20 32 554 | 408 87 93 319 315 4 56 
1, 063 | 720 708 || 483 64 161 || 40 120) 12 343 || 283 37 26 219 187 32 60 
B 2, 160 || 1, 386 |} 1, 386 803 405 178 || 144 35 () 774 \ 765 || 136 317 312 || 312 0 9 
| ae -| 4, 699 1, 457 || 1, 409 | 855 150 404 | 334 69 48 | 3,242 || 3,216 || 365 987 | 1, 864 1, 782 81 26 
1936 .....- __| 6, 214 || 1,972 | 1,949 || 735 22 | 1,192 S839 352 23 | 4, 242 |) 4, 123 382 353 | 3, 387 |} 3, 187 200 119 
i) ee 3, 937 || 2, 138 | 2,094 || 712 57 | 1,225 || 817 408 44 | 1,799 |] 1,680 || 191 281 | 1,209 || 856 352 119 
eS 4, 449 || 2,360 || 2,325 |} 971 481 873 || 807 67 35 | 2,089 || 2,061 || 129 665 | 1,267 || 1,236 31 28 
J SRS 5, 842 || 2, 289 || 2,239 || 931 924 383 || 287 97 50 | 3,553 || 3,465 |} 195 | 1,537 | 1,733 || 1, 596 137 88 
| eee 4, 804 || 1,956 1, 954 | 757 461 736 | 601 135 2 | 2,848 || 2,848 || 478 344 | 2,026 I} 1, 834 193 0 
acl tam 229 || 114 | ! 114 || 46 0 68 | 64 4 |} O} 116) 116 24 26 66 | 64 1 0 
Oct... 711 | 258 || 258 || YS 112 48 || 22 26 O} 453 453 sO 28 345 332 14 0 
Nov. -.- 442 || 264 264 || 53 42 169 || 166 3 | 0} 178] 178 25 59 94 68 26 0 
Dec...- 613 | 191 191 |} 129 0 62 || 46 16 0} 422 422 73 14 335 292 43 0 
1941—Jan. ..- 421 95 || 95 | 40 2 53 || 51 2 0} 325 325 23 31 271 269 3 0 
Feb.__.. Me wal wey a 8 32 || 25 6 0} 270 270 26 17 227 |} 210 17 0 
Mar. -- 406 || 182 | 182 || 86 9 87 || 56 31 0} 223 219 93 11 115 || 84 32 4 
Apr.... 920 | 745 ] 745 |} 60 645 39 29 10 ( } 175 175 40 28 107 || 107 0 0 
May... 406 |} 107 | 107 | 37 5 64 61 3 0} 299 299 74 28 197 |} 162 35 0 
June_- 881 519 \| 519 || 59 370 90 77 14 ( | 362 3652 26 223 113 | 108 5 0 
July... 612 || 296 || 296 |} 40 212 44 || 30 13 (3) 316 316 || 14 216 86 | 76 11 0 
Aug. -- 471 || 360 || 360 33 0 327 324 4 0) | 110 || 110 || 11 25 741) 73 2 0 
Sept. -- 273 || 65 I 65 || 31 0 34 |} 22 12 0 209 || 209 20 27 161 || 156 6 0 
il | 

















1 Includes publicly-offered issues of Fe ede ral credit agencies, but excludes direct obligations of U. S. Treasury. 
2 Includes issues of noncontiguous U Territories and Possessions. 
3 Less than $500,000. 
Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures subject 
to revision. 
Back figures.—See Annual Report for 1937 (table 78). 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF DIRECT SECURITIES 


{On basis of daily statements of United States Treasury. In millions of dollars] 


















































Marketable public issues ! Nonmarketable public issues | Special issues Noninterest 
iy bearing debt 
- || Total |} | 
Total | : | | - 
End of feet llinterest| 1| | | Postal To iti! Ad- | 
month a ebt || bearing! || Treas- | ‘Treas- | Treas- | savings U - — justed || Social M: 
debt |! debt | Total || ury ury | ury | and Total 3 | rt pei serv- | Total || secur- | Other Pea Oth 
i] | bills | notes | bonds?} prewar honds | notes |, °° } ity‘ as - 
| | | bonds | mi} wer 1 Danas 
| Pena a = : St S 
1932—June__.| 19, 487 | 19, 161 || 18, 852 | 616 261 | 13, 460 790 | | 309 309 60 266 
1933—June___| 22, 539 || 22, 158 |/6 21, 834 ! 954 | 4,548 | 13,417 | 806 || 323 323 66 315 
1934—June 5 26, 480 ||6 26, O84 | 1,404 | 6,653 | 15,679 | 831 | 396 396 54 518 
1935—June || 26,950 |} 2,053 | 10,023 | 14,019 | 855 62 |} 62 | 633 || 633 231 $25 
1936—June I 31, 102 i| 2, 354 | 11,381 17, 168 | 200 1,261 |} 316 945 626 19 607 169 620 
1937—June || 33,054 || 2,303 | 10,617 | 19, 936 | 198 1,188 || 800 389 | 1, 558 579 979 119 506 
1938—June 76 || 32,344 || 1,154] 9,147 | 21, 846 | 197 1, 556 || 1, 238 319 | 2,676 |} 1,601 | 1,075 141 447 
1939—June ) | 33, 965 1, 308 7, 243 | 25, 218 | 196 | 2,151 || 1,868 283 | 3,770 || 2,511 | 1,258 142 4il 
1940—June 76 || 34,436 || 1,302 | 6,383 | 26,555 | 196 | 3 166 || 2, 905 261 | 4,775 || 3,528 | 1, 247 205 386 
i| i} 
1940—Sept. | { 1,303 | 6,384 | 27, 235 196 | 3,298 i} 3, 044 254 3,751 | 1,312 212 381 
Oct. | 23 || 1,307 | 5,660 | 27,960 | 196 | 3,336 |) 3,084 252 3,777 | 1,325 197 380 
Nov. 7 || 3 | 1,308 | 5,660 | 27,960 } 196 | 3,374 |} 3, 123 251 3, 885 | 1,324 187 379 
Dee. |] 35,645 || 1,310 | 6,178 | 27,960 | 196 | 3,444 || 3, 195 249 4,047 | 1, 32: 189 377 
1941—Jan. - |} 36,276 || 1,307 | 6,813 | 27,960 | 196 | 3,619 || 3,371 248 4,066 | 1,359 181 376 
Feb. ¢ \| | 1,306 6,813 | 27, 960 | 196 3,727 || 3, 480 247 4,174 | 1,359 180 374 
Mar. K \| 37 | 1,604 5,722 | 29, 532 | 196 3, 844 || 3, 599 245 4, 324 | 1,359 220 372 
Apr.- 25 || 37,075 || 1,603 721 | 29) | 196] 3,891 | 3, 647 244 4,354 | 1,353 186 372 
May | yf 7, 160 | 37,075 || 1,603 | 5,721 | 29, 554 | 196 4, : | 4, 008 243 4,485 | 1,349 190 370 
June___| 48,961 |} 48, 387 |} 37,713 || 1,603 | 5,698 } 30, 215 196 4, 555 | 4,314 241 4,728 | 1,392 205 369 
July ...] 49,513 |} 48,965 || 37,713 || 1,603 | 5,698 | 30, 215 | 196 | 4,929 | 4,649 239 4,811 | 1,512 180 368 
Aug. 50,921 || 50,371 || 37,667 || 1,604 | 5,698 | 30, 169 | 196 | 6,234 || 4,908 | 1,037 237 | 4,941 | 1, 528 184 367 
Sept. -_| 51,346 || 50,791 || 37, 368 | 1, 305 5, 698 30, 169 | 196 6, 765 | 5, 132 | 1,343 236 | 5, 126 | 1, 532 190 365 
| i | | | 


























1 Including amounts held by 
on Sept. 30, 1941. 
2 Including Liberty bonds. 


Government agencies and trust funds which aggregated $2, 103,000,000 on Aug. 31, and $2,105,000,000 (preliminary ) 
These amounts exclude holdings by production credit associations and joint stock land banks. 


3 Beginning with July 1941 includes depositary bonds not shown separately which amounted to $54,090,000 on Sept. 30. 


4 Including special issues to Federal old-age and survivors insurance trust fund, unemployment trust fund, and railroad retirement account. 
5 Including special issues to Government life insurance fund, adjusted service fund, national service life insurance fund, Government employees’ 
retirement funds, Postal Savings System, Federal Deposit Insurance Corporation, and Federal Savings and Loan Insurance Corporation, 


6 Including certificates of indebtedness not shown separately: 1932, $2,726,000,000; 1933, $2,108,000,000; 1934, $1,517,000,090. 


SECURITIES FULLY GUARANTEED BY UNITED STATES GOVERNMENT, BY ISSUING AGENCIES ' 


{In millions of dollars] 





1934—June_____- 
December- 


End of month 


1935—June___...-- 


December - 
1936—June_____- 


December - 


1937—June 
December. 


1938—June_____.- 


December____. - 


1939—June. 
December 


1940—June_____- 


1940—September 
October - 
November. 
December - 

1941—January - 
February 
March.._. 
April. 
May. 


oe 


July 
August __- 
September 





Interest-bearing 


Total 
amount 
vutstand- 

ing 2 


a 5, 704 
5, 529 
5, 808 
5, 810 
5, 919 
5, 917 
5, 915 
5, 914 
5, 916 
6, 560 
6, 371 
6, 370 
6, 939 
6, 937 
6, 937 











{| 
| Federal 
Farm 
Total || Mortgage 
| Corpora- 
tion 
| 
| 
681 | 312 
3, 063 | 980 
4, 123 | 1, 226 
4,494 | 1, 387 
4,718 1, 422 
4, 662 1, 422 
4, 665 1, 422 
4, 645 1, 410 
4, 853 1, 410 
4, 992 1, 388 
5, 450 1, 379 
5, 621 1, 269 
5, 498 1, 269 
5, 787 1, 269 
5, 790 1, 269 
5, 901 1, 269 
5, 901 1, 269 
5, 901 1, 269 
5, 901 1, 269 
5, 905 1, 269 
6, 550 1, 269 
6, 359 1, 269 
6, 360 1, 269 
6, 930 1, 269 
6, 928 1, 269 
6, 929 1, 269 

















Home 
Owners’ 
Loan 
Corpora- 
tion 


Nh 
oe 
gh 
ao 


Ne NN Vy 


por fh wp 


of 


nw 


2, 409 
2, 409 





Recon- Com- 
struction} modity 
Finance | Credit 
Corpora- | Corpora- 
tion tion 
235 . 
me}... 
a 
252 
252 J 
252 = 
oS eee 
297 weeees 
209 206 
509 206 
820 206 
1, 096 407 
1, 096 407 
1,097 696 
1, 097 696 
1, 097 696 
1, 097 696 
1, 097 696 
1, 097 696 
1, 097 696 
1, 741 696 
1,741 696 
1, 741 696 
2, 101 907 
2,101 905 
2, 101 905 











U.S 
Housing 
Author- 

ity 





- Non- 
interest 
Federal | bearing 
Housing |; matured 
Admin- | debt 2 
istration 
(°) | 
() 
() : 
1 
1 
| 
4 83 
8 3 
9 21 
12 19 
13 18 
13 15 
12 14 
13 13 
16 11 
17 10 
17 12 
17 11 
17 10 
17 9 
18 8 








! Principal amount of obligations guaranteed as to interest and principal. Excludes obligations held by U. 8. Treasury and reflected in the 


public debt. 


2? Figures on matured debt were not published prior to September 1939. 
3 Less than $500,000, 
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MATURITIES OF PUBLIC MARKETABLE SECURITIES OF U. S. GOVERNMENT, DIRECT AND FULLY GUARANTEED, SEPTEMBER 30, 1941 


{In millions of dollars} 







































































| 
Direct securities maturing Fully guaranteed securities maturing Total 
a sasasospiisitaiciapapibciatdttediniaaliaiaiiaiiia 
| Treas: |S | fully 
Maturing or | Bonds <a || Federal Home Recon- | Com- onae 
callable || Treas- | Treas- }|—————-—_ onds | Farm Owners’| Strue- modity J. 8 securi 
Total | ury ury Pre-war due “oH Total ? | Mort- Loan ; | Credit Housing ties 
bills | notes | Treas- and | callable Case Corpor- Aenean, Corpor- | A¥thor-| gue or 
osts | Or- , orpor- , ity 
| ury ioe, | ett ation | pe a ation y callable? 
— | ———_——_ |- - wail | 
| | | | | 
1941—Oct. 1-Dee. 31...] 1, 509 | 1,305 | 204 |... aaa ag ee | 300} 204 | 112 616 
i | 
1942—Jan. 1-Mar. 31. | nae it. ee See 310 | eee es, S288 5 : | 310 Sees 650 
pO EOS IG ES, CR Pe Ree Se ae Sa ee ee oe end seer cee 

July 1-Sept. 30. 342 | es | ES 5 aa See | SRS eo. | TN epee ghebc eae ee 

Oct. 1-Dee. 31 - art... ,_:, RN, “ENS Sten | ee eR i) ree Rear, ” 320 
a | Ce 1,396 |__._..- (3) 1, 855 614 ||____.. = | 324| 289 | 614 
Mc coc aes | ee 1, |W... (3) 2,555 | 1,561 ||____. | 875 | eet ae 2, 394 
| oe Oo eae 1, 249 1, 941 (3) 1, 755 412 |------- aes SE | 412 | 1. 167 
Wt os davach VO Moadedcue Bisex 1, 519 16 2, 344 eae Sie ae ees rest ss : 
O =e 1) ae Sees 2, 370 | 14 1.460 1,095 340 | 755 |. KARTS [ee es 
|” ii a paaile tere a | ee ese 1, 487 2 3, 361 Ng Sexe Sree ey eR e 
| eee | Te RNS 819 2| 2,278 835 oy eee ‘Weare Seabees Ne age aa te 
= | | ee 1, 687 i. | ey Sap ah SRP S pee PER Dated Sees 
|. See tee 1) 223 7| 3500... oti wae (SURE HeeARE mere Saataes 
1952___-..----.------- i. 2? se 2, 436 18 1, 024 | nl iia) cartentt AR ---- 
, S|) 2 2 904 27 See eee US SE Ree: peetvtn se bores 
I cigebaesiiey xs en 3. 709 |]. Ry eR 3, 687 22 | SRS ee ea Eseoas actos BD), eARREANS| er SRA 
| | eae ater 1, 515 |}... eee 1, 480 35 ht Sana | pees Pe eM as ae ey ce SRG 
eT (4) | eal Saat 4090 [-2.- 7 ee eae ol Pee Sato ie Spa IE 
mee 1, 449 ||... WE 4 i... is es ors ab, Bett preestes ps SE IELL 
ees 2) ee eee a a ee We be ee BER ORE cee Lb 
1960. ___. ecereeceeses- GEE fhn.se ~- jooc---- GEN Landa i 1 ae | hae See RAS | ees ok 4 sass 
aR ) SReRaeniRS a mas See a Co ae EMER COAT MRT + Geen SebegTnces 
ise | | aa Seas Se as OE Ocean a Ca aS AGES aa Cae 
1964__--..------------ o------ ||--------|------ See) SPER) SS a5 | Ste pee eee se - 2220-2 
ae Raa Re. (eG RE Rees OR ane a ddieds ee eens RE yee 

Bidet) | svoninn sen | eas) : - ; 

i. ———s 37, 368 | 1, 305 5,698 30, 169 196 30, 169 6,911 |} 1,269 2, 409 2, 101 905 226 6, 911 
Within 1 year_____- 2,278 |} 1,305 oC ——— ye ee S| Ss eee 886 204 112 2, 417 
1 to 5 years.....--- || 4, 726 3, 460 17 8, 509 re 875 1, 216 | 701 114 4, 494 
5 to 10 years_._.___. (i ||| Sa Weare 7, 588 | 28 | 10,667 = 1,930 |} 1,175 OSE, EFFI GIES Bae BGS 
10 to 20 years.__.___- aT ea Sees 16,719 | 152 | 10,993 24 | 77 |....... ee eee Sica. 
Over 20 years_...... 2, 404 |}... Se | 2408 }--..--.. ebace 95 | od) ietebanc CC eeieas RIES UI 

| | ! | | | | 











1 Securities not callable prior to maturity are shown as of date of maturity. 
2 Excluding debentures of Federal Housing Administration, which amounted to $18,000,000 on September 30. 
3 Less than $500,000. 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


{In millions of dollars] 
































Held by Federal Privately held ! 
agencies and id a 
trust funds ’ 
Held Other investors? 
Total y toes 
End of interest- Federal os 
month bearing Reserve Other Mutual Insur- U.S. 
securities Banks Total Member  com- savings ance Savings 
Special Public banks mercial banks com- Market- and 
issues issues banks panies ? able adjusted 
issues? | service 
bonds 

ER a aE 15, 922 764 208 591 14, 359 4, 061 920 |_| |) ae 
pO ere 16, 520 291 144 668 15, 417 5, 343 670 , i. | aes 
DC Ee 19, 161 309 261 1, 784 16, 807 5, 628 590 680 800 ,) | ae 
pO ee 22, 158 323 366 1, 998 19, 471 6, 887 590 720 1, 000 | |, SSPE 

SS ee 27, 161 396 1, 055 2, 432 23, 278 9, 413 890 970 1, 500 | |) Se 
1065—June................. 31, 768 633 1, 365 2, 433 27, 337 || +11, 429 1, 290 1, 540 2, 600 10, 400 100 
a ae 37, 707 626 1, 703 2, 430 32, 948 13, 671 1, 600 2, 050 3, 900 10, 500 1, 200 
| ae 38, 362 632 1, 820 2, 430 33,480 || 13,545 1,710 2, 330 4, 500 10, 500 900 
Pe a ere 40, 465 1, 558 2, 036 2, 526 34,345 |} 12,689 1, 870 2, 390 5, 000 11, 300 1, 100 
December-_...-.-------- 41, 353 2, 227 2, 049 2, 564 34,513 |} 12,371 1, 790 2, 450 5, 200 11, 500 1, 200 
3908—June...................- 41, 428 2, 676 2, 123 2, 564 34, 065 12, 343 1, 700 2, 690 5, 200 10, 700 1, 400 
December... _.-------- 43, 891 3, 156 2, 198 2, 564 35, 973 13, 222 1, 850 2, 880 5, 600 10, 800 1, 6 
100 —Juie..................- 45, 336 3, 770 2, 138 2, 551 36, 877 | 13, 777 1, 920 3, 040 5, 800 10, 400 1, 906 
re 47, 067 4, 231 2, 323 2, 484 38, 029 14, 328 1, 970 3, 100 6, 000 10, 400 2, 200 
pe eee 47, 874 4,775 32,292 2, 466 38, 341 14, 722 1, 830 3, 110 6, 100 9, 700 2, 900 
December-.-....------- 50, 360 5, 370 3 2, 250 2, 184 40,556 || 15, 823 1, 940 3, 220 6, 500 9, 900 3, 200 
ee 54, 747 6, 120 3 2, 360 2, 184 44, 083 | 18, 078 72, 020 73, 430 6, 600 9, 700 4, 300 

















r Revised. 

1 Estimated figures for other commercial banks and mutual savings banks have been rounded to nearest 10 millions and estimated figures for 
insurance companies and other investors have been rounded to nearest 100 millions. 

1 Holdings of insurance companies included with ‘‘Other investors’ prior to 1932. 

3 Excluding holdings of production credit associations and joint stock land banks. 


Note.—For end of June figures 1916-1929, see BULLETIN for July 1941, p. 664. 
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SUMMARY OF TREASURY OPERATIONS 


{On basis of daily statements of United States Treasury. 





In millions of dollars] 












































































































































General and special accounts 
PR ee Wt aS 088 7 SE ee Trust | Increase or de- 
ac- crease during 
Receipts Expenditures (excl. debt retirements) counts period 
| ae ete.,? 
| | ‘ ep. excess | __ —s 
aici | _ Agri- of re- | of re- 
Period | _— | , Na- aul Un- | Trans- ceipts | ceipts 
| \ _ | Socia | rps r nter-| 4. tural | em- |fersto| , (+) or | (+) or | Gen- 
| a inter. | secur: | All mag _ est —_ Ad- | ploy- | trust EA Total! |exPem- | ex- | eral | Gros 
| taxes | nal ity | other | ceipts | ceipts!} 02 fense | Just- | ment | ac- ditures | pendi-} fund | gape 3 
ies reve- | taxes . ~ | debt : ment | re- | counts _ tures bal- ; 
nub Pro- lief ete.! (—) ance 2 
| gram 
Se! eres eee = 
Fiscal year 
ending: 
June 1938__.| 2,640 | 2,279 755 567 || 6,242 | 5,855 926 | 1,029 362 | 1,914 220 | 2,788 || 7,239 |—1,384 | +306 | —338 | +740 
June 1939___| 2,189 | 2, 232 740 507 || 5,668 | 5, 165 941 | 1, 206 787 | 2, 595 182 | 2,996 || 8,707 |—3, 542 | +890 | +622 |+3, 275 
June 1940_._| 2,125 | 2,345 838 617 || 5,925 | 5,387 | 1,041 | 1,657 |1,002 | 1,919 7226 | 3,153 || 8,998 |—3, 611 +136 —947 |+2, 528 
June 1941___| 3,470 | 2, 967 932 900 || 8,269 | 7,607 | 1,111 | 6,080 | * 877 | 1,741 r325 | 2,577 |/12, 711 |—5, 103 —148 +742 |+-5, 994 
3 months 
ending: 
Sept. 1940 519 796 208 12 1,645 | 1,489 188 621 r192 432 r161 688 |} 2,283 | —794 +213 +524 |+1, 105 
Sept. 1941 922 798 258 167 || 2,145 | 1,944 203 | 3, 404 103 346 189 756 || 5,001 | —3, 057 +304 —368 | +2, 385 
1940—Sept. 432 213 29 37 711 711 148 225 r70 139 r15 162 759 —48 | —158 —39 | +168 
Oct.- 44 237 38 47 365 333 7e 297 103 2S 251 869 — 536 —24 —495 +64 
Nov. 49 252 138 46 485 362 11 379 108 138 20 162 817 —455 +216 —103 +136 
Dec. 429 231 34 46 741 740 219 470 110 | 218 |} 1,172 —432 — 209 +111 +752 
1941—Jan. 63 210 47 52 372 340 25 569 103 146 18 251 |] 1,11) —771 +15 +97 | +852 
Feb. - 104 204 193 172 674 541 21 584 96 138 20 217 || 1,075 | —534 —3]} -—324] +213 
Mar..| 1, 208 273 34 52 || 1, 567 | 1, 566 150 748 102 159 10 229 || 1,399 | +167 —236 |+1, 014 |+1, 083 
Apr. - 75 244 43 240 602 56E 73 763 71 148 18 242 |] 1,315 —750 +403 —290 58 
May 63 254 165 58 541 394 12 837 39 er 108 || 1, 141 —747 — 264 —521 +490 
June - 916 265 32 64 || 1,277 | 1,276 339 812 32 135 Ty. 211 |} 1,528 | —252 |] —259 | +729 |+1, 241 
July - 84 268 48 56 456 413 25 960 44 132 r169 268 || 1,598 |—1, 185 +599 —34 +551 
Aug. 59 269 173 54 554 397 9 | 1,124 "27 106 rl4 250 |} 1,529 |—1, 133 —2 +274 |+1, 408 
Sept. 780 261 37 58 |} 1,136 | 1,135 169 | 1,320 32 109 6 238 || 1,874 —739 — 293 —607 +425 
Details of trust accounts, etc. Details of general fund 
balance (end of period) 
Old-age insurance 1 7 . 7 . 
é : =a Unemployment Net expenditures in checking 
ger crete gear ge trust fund accounts of Government agencies All other 
Period a, a In- Work- 
Recon- | Com- | United Total ent Seign-| ing 
Net | In- Re | I= — struction| modity | States} 41 | pe. | Ex- ~~ — 
re- vest- pay- | ceipts vest- pendi- Finance | Credit | Hous- | other | ceipts pendi- gold 
ceipts | ments hn de : ” | ments tures Corpora- | Corpora- | ing Au- PUS | tures 
: tion tion thority 
Fiscal year end- 
ing: 
June 1938_- 550 461 85 763 560 191 *9 *184 1 *12 414 327 | 2,216 142 446 1, 628 
June 1939__- 639 516 120 838 395 442 *658 136 *60 | *186 440 324 | 2,838 142 536 | 2, 160 
June 1940__- 703 573 129 959 44: 514 *234 10 17 "174 r458 r358 | 1,891 143 585 1, 163 
June 1941__- 844 637 186 | 1,114 563 555 80 58 121 r*4] "674 r622 | 2, 633 143 605 1, 885 
3 months end- 
ing: 
Sept. 1940 212 144 40) 263 80 191 13 *135 34 r*68 r196 r164 | 2,415 143 592 1, 680 
Sept. 1941 248 192 54 282 206 78 *16 *173 *2 *79 269 235 | 2, 266 143 611 1,511 
1940—Sept. - -- 11 148 14 67 *18 81 *13 “4 15 rls8 37 r28 | 2,415 143 592 1, 680 
| 32 *5 15 107 31 84 “10 21 51 *13 29 17 | 1,920 143 595 1, 183 
BOV,..6<< 143 *§ 15 145 113 31 59 24 *103 *50 18 6 | 1,817 143 596 1, 078 
1960: ..... 1 151 15 51 ll 33 15 17 8 21 35 25 | 1,928 143 597 | 1,188 
1941—Jan. - ...- 42 *10 15 78 29 41 16 12 32 *43 38 50 | 2,025 143 599 1, 283 
Feb._._- 152 *5 16 149 113 43 160 7 *8 *30 33 42 | 1,701 143 601 957 
Mar:.... 11 160 17 28 *10 37 64 37 25 *56 46 49 | 2,715 143 602 | 1,970 
Apr. 46 *10 17 69 40 35 *406 33 24 *12 57 48 | 2,425 143 603 1, 679 
May..--- 148 *6 17 167 137 30 82 57 31 241 43 32 | 1,904 143 604 1, 157 
June... 58 224 17 51 19 31 87 *16 27 *18 86 83 | 2,633 143 605 | 1,885 
July...- 89 24 18 82 60 29 *280 *221 *22 *1} r162 138 | 2,599 143 607 1, 848 
Aug....-- 157 *16 18 176 146 25 166 34 10 *42 r54 746 | 2,873 143 610 2, 120 
Sept 1 185 18 24 24 98 13 9 “27 53 51 | 2, 266 143 611 ], Sti 
| 











r Revised for change in classification of commodity stamp transactions of Surplus Marketing Administration. 
1940-June 1941 have not yet been revised because of lack of adequate data. 
1 Beginning with July 1, 1940, net receipts represent total receipts less net social security employment taxes, which under the 1939 amendments 


to the Social Security Act are appropriated directly to the Federal old-age and survivors insurance trust fund. 


Figures for 1939 and October 


To make the figures for earlier 


periods comparable, transfers to this trust fund, formerly shown under expenditures, have been deducted from total receipts, from total expendi- 
tures, and from transfers to trust accounts. 
2 Details given in lower section of table. 
3 For details, see page 1164 
* For social security investments, excess of redemptions; for net expenditures in checking accounts, excess of receipts. 
Note.—For explanation of table see BULLETIN for October, 1940, pp. 1052-1054. 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES 


{Based on compilation by U. S. Treasury Department from reports received from organizations concerned. In millions of dollars} 


















































1940 1941 
= —— — 
Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug 
Assets 
Loans and preferred stock: 
Loans to financial institu- 
ee 433 437 441 469 485 445 425 409 400 397 417 408 107 
Preferred stock, ete. .._---- 756 757 757 739 736 z 711 706 703 702 698 693 669 
Loans to railroads __.._.---- 553 513 512 515 516 523 518 523 523 505 505 497 407 
Home and housing mortgage 
PRR ee 2,336 | 2,348 | 2,387 | 2,387 | 2,390 | 2,424 | 2,395 | 2,406 427 | 2,436 | 2,445] 2,413 2,413 
Farm mortgage loans--__----- 2, 534 2, 526 2, 517 2, 508 2, 500 2, 481 2, 485 2, 475 2, 467 2, 458 2, 448 2, 437 2, 426 
Other agricultural loans ----- 815 802 785 772 757 728 727 776 867 830 779 754 726 
All other loans__...-..-.----- 1, 197 1,200 | 1,214 1, 291 1,298 | 1,309 1, 352 1,386 | 1,409 1, 472 1, 511 1, 553 1, 690 
Total loans and preferred 
stock 8,623 | 8,583 | 8,613 | 8,680 | 8,682] 8,639] 8,614] 8,681 | 8,796] 8,800] 8,804] 8,756 8, 826 
OR a india guacecinns ia ee 566 572 §21 549 533 580 595 620 771 464 376 771 594 
U. 8. Govt. direct securities ____- 715 693 704 699 701 723 736 756 771 780 802 824 844 
Securities of Government corpor- 
ations and credit agencies: 
Fully guaranteed by U. 8.__- 131 131 130 128 128 127 127 124 126 125 123 123 123 
WRI sonic d ens ondwennanns> 36 36 30 24 22 21 22 20 21 7 18 17 18 
Accounts and other receivables -- 519 512 521 513 491 552 524 551 555 549 598 707 671 
Business property -_.-.--------- 569 570 597 601 593 599 600 602 608 §23 636 653 664 
Property held for sale_.......___- 1, 061 1, 081 1, 094 1, 113 1, 141 1, 190 1, 206 1, 245 1, 297 1, 392 1, 497 1, 567 1, 625 
‘Other assets .......-.--- cheeuaan 191 193 188 210 211 214 251 310 338 359 423 435 517 
Total assets other than in- 
teragency *............. 12,410 | 12,371 | 12,398 | 12,518 | 12,500 | 12,645 | 12,676 | 12,909 | 13,282 | 13,108 | 13,277 | 13,853 13, 882 
Liabilities 
Bonds, notes, and debentures: 
Fully guaranteed by U.S.___| 5,811 5,809 | 5,808 | 5,919} 5,917 5,915 | 5,914 5,916 | 6,560] 6,371 6,370 | 6,939 6, 937 
ann C aan acekamadwen 1,354 | 1,356] 1,354 1,422 | 1,395} 1,389} 1,386] 1,390] 1,385 | 1,434 1,443 | 1,442 1,445 
Other liabilities._...............-- 1,234 | 1,238] 1,243] 1,237) 1,214 1,294 | 1,292] 1,391 1,432 | 1,492] 1,604] 1,761 1, 741 
Total liabilities other than 
interagency ?__.....__--- 8,400 | 8,403 |} 8,406] 8,579 | 8,526} 8,599 | 8,592) 8,696 | 9,377} 9,297] 9,417 | 10,142 10, 123 
Excess of assets over liabilities, 
excluding interagency transac- 
SS ee oe 4,010 | 3,968 | 3,992] 3,939 | 3,974) 4,046 | 4,084) 4,213 | 3,906} 3,811 3, 860 3,711 3, 759 
U.S. Govt. interests______- 3, 603 3, 558 3, 580 3, 526 3, 559 3, 629 3, 666 3, 792 3, 484 3, 388 3, 436 3, 286 3, 333 
Privately owned interests_- 407 410 412 413 415 417 418 421 422 423 424 425 426 



































1 Excluding Federal land bank bonds held by Federal Farm Mortgage Corporation. 


? Including, however, investments in securities of agencies (other than mentioned in footnote 1) and deposits of agencies with Reconstruction 
Finance Corporation. 


PRINCIPAL ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, AUGUST 31, 1941 


[Based on compilation by U. S. Treasury Department from reports received from organizations concerned. In millions of dollars} 


















































Assets Liabilities 
Bonds, notes, and 
Total OR | gee Accounts 7 debertures 
loans Govt. : ‘ anc at roperty 
and Cash direct teed other | Business nel foc Guar. 
preferred obliga- = receiv- | Property| “sale cry Other 
stock tions ables States 
Reconstruction Finance Corporation_________- P 1,613 123 | se 23 (}) 45 | Se 
National defense corporations__--_.._______- pene 2 OE ee ea Ses 44 (1) if Sareea aes ee 
Home mortgage and housing agencies: 
Home Owners’ Loan Corporation______-- = 2,015 i | es Ree 6 3 308 2, 417 (‘) 
Federal home loan banks___.......--------- 173 49 53 11 |) Eee eee ese nent ae ee 76 
RFC Mortgage Company-_.-_---_-_- as 69 ie treaacaane (1) 2 7 it ee Seer : 
Federal National Mortgage Association______ |. |) es SAE 1 4 (1) 1 . 85 
United States Housing Authority__..__.____- 306 20 | eres e 3 i>’ | SSA : ee 
Farm credit agencies: 
Federal Farm Mortgage Corporation__----- 622 | ES One ee 10 1, 269 37 
[ee a 1, 804 54 (i; 4] 175 6 7 ene 2975 
Federal intermediate credit banks____--_-- 261 23 | eS - eee Soe, NEES 247 
Banks for cooperatives.................-.-- 83 17 23 8 1 () i. Se eee 
Production credit corporations____-- 62 (1) "| | SA (1) (1) Pate Wee 
Regional agricultural credit corporations. 7 | | || eee SR | | eee | a Seas oe 
Commodity Credit Corporation______---_-- 178 i See See 168 4 786 | ee 
Farm Credit Administration__........_-_- 261 | er oe te, CORES Se tersane eterna 3 Sees 
Farm Security Administration._........__- | eae Seen Saciincnadal Serene 1 es 
Insurance agencies: 
Federal Crop Insurance Corporation__-__-_--- Sissies | Sa Sete ee) Seen | i) a Ce ee Oe See) a ene 
Federal Deposit Insurance Corporation____. 52 19 sl Heer ees | 37 (1) 7 EE eee 
Federal Savings and Loan Insurance Cor- 
jo RS eS aia aaa paibeer ostat. 1 25 103 | | ee) SER EE See eee 
Federal Housing Administration _..........__|--------- 16 oo 29 1 10 | 17 2 
Export-Import Bank of Washington_____- a 144 i | SSSAEe ; Seewaas 41 (1) ie e| eee e| ieee 
Tennessee Valley Authority_....-._..._-- yaaa la Raeaaaeiee ys Re mae pomaenres | s 403 aan re 8 
U. 8. Maritime Commission__-_- : = i ee } 20 | eee Cees Thee emer 
Rural Electrification Administration___- | ee icaeckoon Facial Sean ee en) Beare 
Publie Works Administration____.._- ; ahd i See ee = eee ee nen . Savas ae | Faiidatni date tidings a 
ee pS NINE ee ee aS. 94 14 hp } 15 | 65 | a oat 15 
} -_ — _— | 
, | SERRE RE Socio oe ee ee | 8, 826 594 | S44 | 123 | 671 | 664] 1,625 | 6,937 | 1, 445 








1 Less than $500,000. " 
2 Excludes Federal land bank bonds in the amount of $761,000.000 held by Fe — al Farm Mortgage Corporation. 
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RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 


{Amounts outstanding at end of month. 


In millions of dollars] 





















































1940 1941 
Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. 
Loans to financial institutions____.....__..___- 142 142 167 172 166 162 158 154 149 145 139 134 131 
Loans on preferred stock of banks and insur- 

ee ee eee 57 57 56 53 50 49 49 49 48 48 48 48 48 
Preferred stock, capital notes, and debentures 460 460 455 452 447 442 437 434 432 429 425 410 407 
Loans to railroads (including receivers) ____-_- 470 470 473 474 482 482 487 487 470 470 462 461 461 
Loans for self-liquidating projects___________- 38 47 36 36 37 35 35 36 37 37 81 81 81 
Loans to industrial and commercial businesses: 

For national defense___............------ 3 3 6 7 ll 17 21 61 65 70 71 82 

hn es ee ee 129 128 126 121 119 117 115 114 113 lll 109 108 106 
ee ee eee meee Ries) SEA) ER Bee ee RS SSeS, se ae) eae 100 125 
Loans to drainage, levee, and irrigation dis- 

EEE, EEE eam 83 83 84 83 83 83 83 76 74 79 79 77 77 
OS es 5 5 5 5 5 5 5 5 5 5 5 5 5 
Securities purchased from Public Works Ad- 

EERIE ST TOE SATS 116 116 115 116 114 113 113 113 111 122 120 117 117 

Total loans and investments, other 
than interagency.................... 1, 503 | 1,511 | 1,522 | 1,519 | 1,512 | 1,499 | 1,499 | 1,488 | 1,503 | 1,511 | 1,538 | 1,613 1, 640 
Preferred stock of, and loans to Export-Im- 

oS 2 | eS SAR eines 74 74 99 99 174 174 174 174 174 174 174 174 174 
Loans to Rural Electrification Administration 146 146 146 146 152 157 164 168 175 182 190 195 202 
Capital stock of, and loans to RFC Mortgage 

EEE 61 63 64 67 68 68 69 71 71 73 75 76 77 
Capital stock of, and loans to Federal Na- : 

tional Mortgage Association____..._.....___- 81 85 87 90 93 96 99 99 101 102 103 105 107 
Loans to Tennessee Valley Authority__._.___- 8 8 8 8 8 8 8 8 8 8 8 8 8 
Capital stock of, and loans to national defense 

Oe, RETR E SS 10 24 33 45 63 83 121 168 219 282 327 380 527 
Loans to Farm Security Administration____- 10 21 23 28 18 33 60 81 97 116 89 96 101 
Capital stock of Federal Home Loan Banks-_--}---..--]-------]------- SR ere, 125 125 125 125 125 125 125 125 

Total loans and investments______--_- 1,894 | 1,932 | 1,983 | 2,003 | 2,089 | 2,244 | 2,319 | 2,383 | 2,473 | 2,573 | 2,630 | 2,772 | 2,962 












































1 Including Metals Reserve Company, Rubber Reserve Company, Defense Plant Corporation, and Defense Supplies Corporation. 


FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 


{In millions of dollars] 














Farm mortgage loans Short-term credit Loans to cooperatives 
. Emer- Agricul- 
End of year or month Total Federal Land Federal | Produc- gency Banks tural 

land Bank inter- tion crop and for Market- 

Total banks Com- Total! | mediate | credit drought | Total’ | cooper- | ing Act 

ss mis- credit associa- relief atives revolv- 

sioner banks ? tions loans ing fund 
Be ciick quieaneaknssitciee wes 2, 964 2, 533 1, 916 617 315 56 61 lll 117 28 55 
SSE ee 3, 321 2, 867 2, 072 795 358 47 94 173 7 50 44 
_, , Se eee 3, 363 2, 901 2, 064 837 337 41 105 165 125 70 54 
SES Fe nee 3, 335 2, 848 2, 035 813 367 40 138 173 120 88 31 
___, eae eres 3, 211 2, 735 1, 982 753 364 34 148 171 112 87 24 
_ ee eee 3, 058 2, 596 1, 905 691 364 33 154 168 99 76 21 
1940—September-_-__....._-- 3, 035 2, 526 1, 867 659 420 41 195 178 89 73 16 
ea 3, 008 2, 517 1, 862 655 394 eo 35 180 173 96 79 17 
November-........--- 2, 986 2, 508 1, 856 652 383 34 173 170 96 77 17 
TGMIOET..... -26000<~- 2, 973 2, 500 1, 851 648 381 34 172 168 93 75 16 
1941—January__.......--- 2, 964 2, 489 1, 844 645 382 35 174 167 92 75 16 
OTS 2, 970 2, 485 1, 842 643 393 36 182 169 91 74 16 
_. Se rs 2, 976 2, 475 1, 836 640 413 7 195 175 88 70 16 
| aR Sets 2, 982 2, 467 1, 830 637 431 39 7 179 85 68 16 
eS es 2, 988 2, 458 1, 824 634 440 40 215 179 90 74 16 
| ESE Se Sie Be 2, 988 2, 448 1, 818 630 450 42 221 179 90 74 16 
a ee 2, 986 2, 437 1, 811 626 453 44 224 179 96 80 16 
[Se ee oe 2,975 2, 426 1, 804 622 450 45 221 177 99 83 16 
September___._____- 2, 954 2, 411 1, 795 616 431 43 208 174 lll 94 16 






































1 Including loans of regional! agricultural credit corporations (not shown in the breakdown) amounting to $87,000,000 in 1934, $43,000,000 in 1935, 


$25,000,000 in 1936, $16,000,000 in 1937, $11,000,000 in 1938, $8,000,000 in 1939, and from $6,000,000-$8,000,000 since 1939. 


? Exclusive of loans to and discounts for regional agricultural credit corporations, production credit associations, and banks for cooperatives, 


amounting to a total of $225,000,000 in September 1941. 


These loans and discounts are included in the columns for the institutions concerned. 


3 Including loans of Federal intermediate credit banks to cooperatives (not shown in the breakdown) amounting to $34,000,000 in 1934, $3,000,000 


in 1935, and a negligible amount since 1935. 
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FEDERAL HOME MORTGAGE AND HOUSING AGENCIES 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 


{In millions of dollars] 








: Fed- 
Home Fed- ee 
Own- Fed- eral RFC eral United 
ond of ers’ eral savings | Mort- | , Mima Ul ates 
End o Loan Home and gage rer — 
month . . : 5 Mort- ing 
Cor- Loan loan Com- ate At 
pora- | Banks! asso- pany ell winetes 
tion ciations? ciation 
in ! 
1933—June - a ee BORE oe 
Dee. - 132 NN : 
1934—June - 1, 217 85 : ; H 
Dee. - 2, 379 87 81 : ae 
1935—June _- 2, 658 79 186 | 
Dee. . - 2, 897 103 348 6 | 
1936—June _- 2, 945 119 475 18 
Dec. -- 2, 765 145 587 36 
1937—June _-_- 2, 556 167 742  g ee é 
Dec. -. 2, 398 200 854 oe f... 10 
1938—June __. 2, 265 196 948 41 38 13 
Dec. -- 2, 169 199 1, 034 54 RO 32 
1939— June _- 2, 081 169 1, 136 57 125 68 
Dec. - 2, 038 181 1, 271 57 147 123 
1940—June - 2, 013 157 1, 405 60 163 87 
1940—Sept._- 1, 988 176 1, 488 61 171 129 
Uest..... 1, 981 182 1,515 63 175 168 
Nov... 1, 969 186 1, 533 65 178 176 
Dee. - 1, 956 201 1, 546 67 181 186 
1941—Jan.__- 1, 942 171 1, 564 68 185 228 
Feb. _. 1, 929 157 , 579 68 187 211 
Mar... 1,914 146 1, 600 69 190 233 
Apr. . 1, 900 142 1, 628 70 190 266 
May... 1, 885 145 1, 658 70 192 288 
June _. 1, 870 170 1, 688 65 194 316 
July___. 1, 855 168 1,718 67 196 296 
Aug. --. 1, 841 173 1,751 69 198 306 
Sept... 1, 825 178 (3) 70 200 332 




















POSTAL SAVINGS SYSTEM 


{In millions of dollars] 















































Assets 
' ean 
| U. S. Government 
. Depos- | securities Cash 
End of month itors || Cash | re- 
bal- || in de- || Di- | Guar-| serve 
ances! | Total || posi- || rect an- | funds, 
|| tory Total || obli- | teed ete? 
|banks || ga obli- 
} || tions | fa- 
| tions 
ee —o —— — ——— a ee 
1934—June_. 1, 1, 695 | 453 418 35 | 76 
December_____| 1, : l, 540 597 467 130 100 
1935—June re 1,2 a3 385 777 || +630 147 74 
December 1, 1, 287 | 853 || 706 147 98 
1936—June_. 1,3 l 203 | 967 || 800 167 95 
December__.._| 1, ¥, 145 {1,058 |} S891 167 93 
1937—June ‘ 1, ie 136 |1,100 |} 933 167 71 
December_____} 1, | 130 }1,097 |} 930 167 80 
1938—June ao 3 1 115 |1,103 || 936 167 73 
December____.} 1, : 1,291 || 86 |1,132 ]] 965} 167 73 
1939—June - 1,262 | 1,304 |} = 68 [1,157 |/1, 011 146 78 
December. 1,279 | 1,319 || 53 |1,192 |/1, 046 146 74 
1940—June___- 1,293 | 1,337 || 43 |1, 224 |/1, 078 146 69 
| 
1940—September.___| 1,295 | 1,339 40 |1, 224 |/1, 078 146 74 
October___.- 1, 296 | 1,338 38 |1, 224 |]1, 078 146 7 
November... 1,208 | 1,341 37 |1, 224 |/1, 078 146 80 
December 1, 304 | 1,348 36 jt, 224 ||1, 078 146 88 
1941—January___- 1,314 | 1,356 34 |1, 239 1,093 146 St 
February -_- 1,318 | 1,361 33 }1, 245 1, 098 146 83 
March..-.-- 1,320 | 1, 364 | 31 |1, 259 [j1,113 146 74 
a 1,317 | 1, 362 | 30 }1, 259 |/1, 113 146 73 
May....-...-_-} 1,310 | 1,359 || 3A }1, 254 j}1, 108 146 75 
a 1, 304 | 1,356 30 |1, 251 |}1, 104 146 75 
‘> Sos 1,307 | 1,359 29 {1,251 ||1,104 146 80 
August _...}P1, 309 | ; 
September. 1,311 





1 Loans and discounts to member institutions of the Federal Home 
Loan Bank System 

2 Federal Home Loan Bank Board estimates for all Federal savings 
and loan associations which are private institutions chartered and 
supervised by the Federal Home Loan Bank Board. 

3 Not available. 


LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION ' 


{In millions of dollars} 








} | | 
| es _ | New Mort- | 
yee } small | tome |gageson| De- 
| | Sm. | home | snort. | rental fense 
Yearor | m a ie 3 and | hous- 
month Total || prove- | strug. | sazes group | ing 
| Uitte | tion | ey housing | (Title 
| 1) (Title | j (Title |; VI 
| | I) | . «eT 
Naas Se 
amr ee ol \| 7 - | 
1934. | 30 i 30 | | 
1935__- | 320 |) 224 | 94 2 | 
1936___- | 557 | 246 | | 309 2 | 
1937_- 495 || 60 | 424 | 11 | 
1938....._.. 694 || 160 13 | 473 | 18 
1939___- 954 || 208 25 | 669 | 51 
1940__- | 1,026 || 251 | 26 | 736 | 13 | 
| | 
1940—Sept. - 107 || 33 | 3 | 68 | 2 | 
Oct. -- 112 || 29 | 2 | 80 1 
Nov... 99 28 | 2 | 69 
Dec... 104 | 24 2 | 78 |_- 
} | | 
1941—Jan. - 102 || 20 | 2 79 . 
Feb... 84 || Ht 1 61 | 1 | 
Mar._- 84 || 17 | 2 62 3 | 
pe 3 75 || 12 | 1 60 2] 
May 89 || 22 | 1 | 65 | 1 | 
June_ 105 || 27 | 3 75 + | . 
July - 105 | 20 | 3 | 82 | . . 
Aug 9 8 2 | 70 | * 
Aug... 1 1 | ; 70 | = l 
Sept. - 107 | 31 | 2 | 73 1 





1 Figures represent gross insurance written during the period and do 
not take account of principal repayments on previously insured loans. 
* Less than $500,000. 
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» Preliminary. 

1 Outstanding principal, represented by certificates of deposit. Does 
not include accrued interest nor outstanding savings stamps 

2? Includes working cash with postmasters, 5-per cent reserve fund and 
miscellaneous working funds with the Treasurer of the United States, 
accrued interest on bond investments, and accounts due from late post- 
masters. 


Back figures.—See BULLETIN for August 1935, pp. 501-502. 


INSURED FHA HOME MORTGAGES (TITLE I!) HELD IN 
PORTFOLIO BY CLASSES OF INSTITUTIONS! 


{In millions of dollars] 























| | 
Sav- | 
| Com- sae ings | Insur-| Fed 
End of rot: || mer- | “02 and | ance | eral |,,, 

otal : sav- Other? 

month | —- ings loan | com- | agen- | 

vanks|,. | associ-| panies} cies ? | 

} banks | ations | 

| ; . 

1936— Dee 365 8 56 | 41 5 7 
1937— Dee 77 27} 110 118 32 | 53 
1938— Mar. 856 | 26 | 119 146 42 51 
June 933 | 28 27 165 44 60 
Sept... | 1,049 | 32 137 187 56 72 
Dee } 1,199 38 | 149 212 77 89 
| 1939— Mar. 1, 349 44 159 241 | 14 | 92 
} June 1,478 50 167 271 37 | 4 
Sept 1, 622 || 57 178 302 113 
Dee 1,793 1} 71 192 341 153 | 133 
1940— Mar. 1,949 || 90 201 393 171 | 123 
June 2,075 1, 100 208 432 2 | 27 
Sept._- 2, 232 || 1, 112 216 480) | 190 | 141 
Dec 2° 409 || 1. 130 | 224} 542} 201] 150 
1941— Mar. 1,598 || 1, 146 230 606 | = 210 | 159 
June 2,755 || 1,3 157 | 237] 668] 221] 154 
Sept | 2,942 |] 1, 190 | 246 722 225 | 178 

| 





1 Gross amount of mortgages held, does not include terminated mort- 
gages and cases in transit to or being audited at the Federal Housing 
Administration. 

2The RFC Mortgage Company, the Federal National Mortgage 
Association, and the United States Housing Corporation 

3 Including mortgage companies, finance companies industrial banks, 
endowed institutions, private and State benefit funds, etc. 
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BUSINESS INDEXES 


(The terms ‘‘adjusted”’ and “unadjusted” refer to adjustment of monthly figures for seasonal variation| 



















































































































































































| 
: : Construction 
Industrial production 
(physical volume) ? * Dg 3 Employment ¢ 
1nss-S—=00 1923-25=100 Fac: | preight-| epee | Waele) Cost 
Income tory po pr sale of 
a pay- ore | com- | jiy- 
pay load- sales di 
ments Manu- Non- rolls 4 | jngs | MO ty| ing : 
Year and (value)! factures Resi- agri- 1923-25 1906-39 pba prices ¢ | 1935-39 
month 1935-39 Total Min-|rotai|| den. | AU | cub | Factory =100 | 100 1923-25 | 1926 | 1099 
=100 erals : other] tural’ | 1923-25=100 = =100 | =100 
Dur- | Non- - 1935-39 
dur- =100 
able able = 
Ad- Ad- | Unad-|| Ad- | Ad- | Ad- | Ad- || Ad- | Ad- | Ad- Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad- 
justed |justed| justed justed |justed |justed |justed justed|justed| justed |justed justed | justed| juste justed | justed | justed 
ae Peet 72 84 62 71 63 44 79 106. 7 0 120 78 6| 124. 
rs: 75 93 60 83 63 30 90 107.1 | 117.2 129 94 4 = 
PORES! RE 58 53 57 66 56 44 65 82.0 | 75.6 110 87 97.6 | 127.7 
pees EE 73 81 67 71 79 68 88 90.7 | 81.2 121 88 96.7 | 119.7 
Siewert! Eevee 88 103 72 84 81 86 103.8 | 102.9 142 98 | 100.6} 121.9 
PSS Hees 82 95 69 89 04 95 94 96.4 | 96.0 139 99 98.1 | 122.2 
ati ae ¢ 90 |} 107 76 92) 122 124 | 120 99.8 | 101.1 146 103 | 103.5 | 125.4 
PRES BENE: 96 114 79 | 7100 129 121 135 |_....--|_-----| 101.7 | 104.2 152 106 100.0 126. 4 
PES, PL 95 || 107 83 | 100} 120 117 | 139 |..-----|.-----| 99.5 | 102.4 147 107 95.4} 124.0 
i As ARES 117 85 135 126 | 142 |.------|------| 99.7 | 103.5 148 108 96.7} 122.¢ 
+ > ee 110 132 93 | 107] 117 87 | 142 | 107.6 |__----] 106.0 | 110.4 152 1l1 95.3 | 122.5 
ok enon 91 98 93 92 60 | 125 | 100.9 |.--.--- 92.4} 89.4 131 102 86. 4 119. 4 
$6.3 fecccn- 75 67 79 63 37 Bi S23}... 78.1 | 67.8 105 92 73.0 | 108.7 
-; eae 58 41 70 | 767 28 13 40; 82.8]  ...| 66.3 | 46.7 78 69 64.8 97.6 
oe ae 69 54 79 76 25 ll 87 {| 83.3] ...-- 73.4 | 50.1 82 67 65.9 92. 4 
| ee 75 65 81 80 82 12 48 | 90.5 | -.--- 85.7) 64.5 89 75 74.9 95.7 
. >) 87 83 90 86 37 21 60 | 94.2) _..-- 91.3 | 74.1 92 79 80.0 98.1 
| es 103 108 | 100 55 37 70 | 100.0 | __--- 99.0} 85.8 107 88 80.8 99.1 
i | 113 122 106 112 59 41 74 1) We8 | W..6- 108.6 | 102.5 111 92 86.3 102.7 
OS Beane 89 78 95 97 64 45 80 ee 90.9 78. 5 89 85 78.6 100. 8 
ie © f.ceswe 108 109 | 108 | 106 72 60 te ee 99.9 | 92.2 101 90 77.1 99.4 
tee | ee 123 138 | 113] 117 81 72 89 | 105.6 |... 107.5 | 105.4 109 94 78.6 | 100.2 
OEE 97.2 86 84 71 95 94 59 49 68 | 97.0] 87.2) 85.9] 71.7 88 83 ee 
Os ee 98. 1 90 91 78 99 97 66 53 77 | 97.6 | 89.3) 902] 77.9 90 83 et? es 
September-.----- 99. 1 93 97 83 | 100 97 78 56 96 | 98.2] 91.0] 936] 82.3 92 85 72.3 100.7 
October_-----.--- 100. 2 96 100 89 100 rgg 82 57 102 98.7 92.0! 94.2 85.0 95 86 2 aor 
November-.- .--- 100.7 100 102 96 103 102 96 56 128 99. 6 94.8) 95.3 85.3 95 87 a 
December------- 101.4 101 97 104 102 96 57 128 | 100.3 96.7) 96.2 88.1 96 88 77.0 100, 2 
1939 
5 101.3 101 97 97 104 103 86 55 111 | 100.5 | 96.8} 94.5] 84.7 98 88 76.9 |-----ee 
February - ------ 101.9 101 99 97 104 | r101 73 58 85 | 100.7 | 96.8) 96.1 87.1 95 88 oe 
CO I — ee 103. 0 101 100 96 104 | 7104 69 55 80 | 100.8 96.7} 97.0 88.8 94 8 76.7 99.1 
7 101.8 97 98 93 103 r9l 67 58 74 99.8 96.6) 96.9 86.8 87 8S , & f SeReOaNe 
"es 103. 6 98 99 93 | 104] 97 63 55 68 | 100.6 | 96.3) 95.9] 86.3 90 87 i) a 
JUNO....... 104.8 103 102 99 106 | 7104 63 58 67 | 101.7 97.3) 96.4 87.9 97 86 75.6 98.6 
SEES 104.6 | 105 102 |} 102 | 106} 107 67 62 71 | 102.0 | 98.4) 96.6] 85.8 99 87 ie eae 
a 106.5 | 7106 106 108 108 92 73 67 78 | 102.4 99.0) 99.5 91.2 101 8 (3 2 ae 
September-.----- 107.8 | 114 119 118} 111 114 73 68 76 | 103.0 | 100.8) 103.7 | 95.4 111 90 79.1} 100.6 
October--------- 109. 1 121 126 129} 115} 119 76 68 82 | 104.2 | 104.8] 107.3 | 103.2 114 92 , YS 
November-.----- 109.9 124 126 134 117 120 83 61 101 | 104.9 | 107.0} 107.5 } 103.2 114 93 2 eee 
December------- 111.2 125 122 138 117 | 7114 86 60 107 | 105.4 | 108.2) 107.8 | 105.4 110 95 79.2 99.6 
1940 
January... ---- 110.6 | 122] 7]) 134] 113] 118] 75 53 | 93 | 104.9 | 107.6] 105.0] 99.8 111 92} 79.4 |......- 
February - -.---- 110. 1 116 113 124} 110 | 114 63 56 68 | 104.2 | 105.8} 105.0 | 99.3 105 90 , ae 
OS ee 108. 8 113 112 118 107 117 62 57 66 | 104.0 | 104.0} 104.4 99.8 100 89 78.4 99.8 
("GOERS 109. 1 112 112 116 | 107 119 64 62 66 | 103.3 | 102.8} 103.2 | 97.9 103 89 78.6 |...---- 
EERE. 110.1 | 116 117 |} 123} 10] 117 64 64 65 | 103.8 | 102.8} 102.5 | 97.8 106 89 i 
SRT Ti: 110.2] 122 121 133 | 114] 119 74 69 77 | 104.2 | 103.9] 103.1 99. 5 111 91 77.5 | 100.8 
eee 111.7 122 120 136 | 113 | 7119 85 77 91 | 104.7 | 105.1) 103.2 | 98.2 110 92 (yt Gl ee 
a ren 113.3 124 124 143 112 | 7114 90 82 98 | 105.6 | 107.4] 107.4 | 105.5 112 98  ;, 
September------ 114.6 127 132 151 112 | r116 93 82 101 | 106.1 | 108.9} 111.4 | 111.6 112 97 78.0 100. 4 
ee  — | 115.8 130 7135 155 116 113 95 85 103 | 107.3 | 111.4] 113.8 | 116.2 110 94 78.7 100. 2 
November-_-_-.---; 116.6 134 136 157 120 118 lll 87 130 | 108.8 | 114.2) 114.7 | 116.4 116 100 79.6 100. 1 
December __---- 119.0 139 136 164 124 | 7118 115 90 136 | 110.6 | 116.6) 116.2 | 122.4 119 101 80.0 100.7 
1941 
January ----- F 121.3 140 135 171 123 | 7119 103 84 117 | 111.0 | 118.3] 115.5 | 120.7 122 101 80.8 100 8 
February ---.----- 123.0 144 r139 176 126 118 99 76 118 | 111.6 | 118.6} 117.8 | 126.8 124 103 80.6 100.8 
March_------ 7 123.7 147 144 180 127 125 94 74 109 | 111.4 | 119.4} 119.9 | 131.2 126 103 81.5 101 2 
ne 124.5 144 144 | 180 131 r95 103 80 121 | 111.5 | 122.0} 122.6 | 134.7 112 104 83. 2 102. 2 
i ‘ 128.4 154 155 190 135 | 7126 101 88 111 | 112.9 | 124.9} 124.9 | 144.1 135 105 84.9 102.9 
pee mes) 159 160 195 139 | 7132 117 101 129 | 114.2 | 128.7] 127.8 | 152.1 139 104 87.1 104.6 
| eee 133.3 160 159 199 138 | 7131 139 115 158 | 116.0 | 133. 3/7130. 5 |7152.6 138 115 88.8 | 7105.3 
i ee 134.8 160 162 199 139 | 7131 152 112 184 | 116.4 | 133.0] 132.8 } 157.8 139 134 90.3 | 7106.2 
September ......| 7136.9 | 7162 | 7168 |) P204 P138 | P130 | P159 || P101 | 7207 P116, 2 |P132. 5}P135. 6 |?163.0 130 116 91.8} 108.1 
October® ._. e163 e167 j| «208 | e137 | e129 Bais 3 e127 e106. | 02.6 {....... 
p Preliminary. * Average per working day. r Revised. ¢ Estimated. 


1 Department of Commerce series on value of payments to individuals. 

2 For indexes by groups or industries, see pp. 1171 1174; for description, see BULLETIN for September 1941, pp. 878-881, and for August 1940, 
pp. 753-771. 

. 3 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 1179. 

4 The unadjusted indexes of employment and payrolls, wholesale commodity prices, and cost of living are compiled by or based on data of the 
Bureau of Labor Statistics. For description of seasonally adjusted index of factory employment compiled by the Federal Reserve Board of Gov- 
ernors, see BULLETIN for October 1938, pp. 835-837, and for October 1939, p. 878. For indexes by groups or industries see pp. 1175-1178 for employ- 
ment and payrolls and p. 1182 for prices. 

5 Excludes military and naval forces. 

6 For sales comparisons by cities and by departments see p. 1181 of this BULLETIN. 

Back figures in BULLETIN.— For industrial production, August 1940, pp. 825-882 and Sept. 1941, pp. 933-937; for factory employment and payrolls, 
October 1938, pp. 838-866, October 1939, pp. 879-887, and February 1941, p. 166; for department store sales, October 1938, p. 918, and January 1941, 
p. 65; for freight-car loadings, June 1941 pp. 529-533. 
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| INDUSTRIAL PRODUCTION, BY INDUSTRIES 
4 (Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors. 1935-39 average = 100] 
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164 
195 
139 
184 
179 
196 


120 


101 
129 
122 
107 

4 


206 


118 
106 
131 

97 


| 1940 , 1941 
Industry aa 
Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May | June 
: ees ees Geek eet go>: eer ge 
j | | 
Industrial Production—Total ' 124 | 127)\ 130 | 134| 139 140 144| 147| 144| 154 
| 
Manufactures—Total \_____------- 126| 129| 134| 137| 142| 144) 148| 151} 153) 159 
TIE fo ccc ncnnneccensanse= 143 151 155 | 157 164 171 176 180 180 190 
Nondurable 112 112 116, «120 124 123 126 127 131 135 
Iron and Steel_____- : : 163 169 172 | 171 174 179 179 184 181} 185 
Pig iron._____. 3 162 167 169 173 173 177 176 178 170 175 
Steel : 166 175 178 177 181 186 187 193 | 193 196 
Open hearth and Bessemer 159 164 167 164 166 72) 171 177 | 172 174 
Electric... _._- 219 247 259 263 283 291 300 305 | 340 | 355 
WaeMinaee = 22 o-oo. 22 138 | 145| 149) 158@| 164| 168| srr | 185| 194| 206 
Transportation Equipment? __.___- 149 159 165 171 177 190 203 ny | 197 228 
| | es 460 508 552 600 635 | 685 741 768 | 818 872 
Automobile bodies, parts, and 
Gens 121 121 125} 125 | 125 134 143 142} 124] 152 
Automobile factory sales___- 71 110 130 | 134 | 129 144 152 143 122 | 151 
Railroad ears ____---- fo DEIREE 127 148 148| 166] 172 178 182 178 196 | 218 
Locomotives. ____- 123 140 160 168 | 186 204 222 234 266 280 
’ Shipbuilding (private yards) 213 220 227 226 263 282 307 | 335 352 380 
Nonferrous Metals and Products 137 143 149 | 156 162 187 173 179 183 | 189 
Nonferrous metal smelting? 132 132 133 | = 135 137 137 | 142 142 147 | 148 
Copper smelting 133 129 130 | 135 135 133 140 | = 136 | 145 | 144 
Zine smelting 149 148 147} 147 152 153 158 | 163} 164) 170 
Copper deliveries - 134 134 170| 179] 190] 201 209} 219 | 221] 231 
Lead shipments 128 126 132 145 | 158 161 165 172 | 186} 205 
Zine shipments. -_- 139 141 142} 144 146 149 148 146} 147} 144 
Tin consumption - 117 113 109 | 112 115 119 | 130 143 147 | 147 
} | | 
Lumber and Products_____________- | 114 12 123 | 127 132} 1 |} 136 128 | 132 132 
| SE ea | 113 2 124 12! 133 | 139 139 | 125 128 122 
Lo es Se eS se aS ae 115 12 122 | 125 128 | 132 | 129 | 132 139 | 151 
Stone, Clay and Glass Products.........| 119 124 126 130 140| 155) 158} 150| 142) 141 
Ca” SR eRe EN ee 115 125 133 140 155 | 1} 183] 156 | 139 | 134 
Common and face brick____--- 129 131 126 135 | 147 | Save anal 
Common brick_____-- 130 124 126 136 | 147 2 | 
Face brick............ TT] 15} 46] 127} 132] 148 | | 
Glass containers...................) 4 116 115} 114 119 123 | 131] 139} 135] 148 
Polished plate glass__.____- So aeell 114 118 111 | 113 117 7 | 138 | | 142 142 
| | | 
Textiles and Products__....____._----- 113 r715 | 123 | 185 | 140 138 | 143 | 146| 150 | 157 
Textile fabrics....................} 11 113} 121] 132 135 133 | 140] 143 | 146 | 152 
Cotton consumption_______-- 12: rlig 126 139 142 | 144 152 | 156 160 | 164 
Rayon deliveries._._..._____- 127 120 | 129 | 146 | 156 | 156 148 | 150 | 158 169 
Silk deliveries................ 61 61 71| wl | 69| 67| mi 74] 7 
Wool textiles. ............. 106 | 123) 132] 140] 145] 136] 149] 152) 152) 165 
Carpet wool consumption 95 109 125 | 128 | 131 119 } 143 | 146 13$ 148 
Apparel wool consumption 108 137 152 160 | 163 149 165 | 179) 171 196 
Woolen yarn__.__.__--_- 104 | 120 124 | 131 132 125 | 134 | 135 | 140 153 
Worsted yarn__.._______- | 117 135 149 | is2| 157] 150| 163] 163] 166 178 
Woolen and worsted cloth | 105 | 122 127 140 | 149 | 142 | 153 154| 156 167 
| | | | | | 
Leather and Products_.__.__________- | 97 | 95| 9) 107 109 | 107 | 108| 11h| 1th 123 
Leather tanning__..__._________- 92 90 93 100 102 | 102 | 103 | 113 | 109 118 
Cattle hide leathers... | 98 95} 100 | 10} 113 | 115 |} 112) 119] 118] 129 
Calf and kip leathers____- | 83 82 85| 92/ 86] 88} 92) H2) 97 99 
Goat and kid leathers______- 83 83 81 82 | 86 | 79 87 97 96 105 
A Ne es ee 7 | 101 99 100 112 | 113 | 110 | 112 | 115 117 126 
| | | 
Manufactured Food Products___..._-- | 1th 110 118 | 117 | 121 | 117 120 121 123 124 
! , i) ee ee } 99 100 104 | 99 | 104 98 105 105 | 110 110 
Cane sugar meltings r eS 90 86 116 | 136 122 | 124 107 122 123 119 
Manufactured dairy products.... | 110 r116 122 117| 125} 131) 127] 125 135 134 
Ice cream __....___- ee 104 114 | 128 | 122 | 131 | 138 | 132 | 129 144 |__- 
ee | 105 107 | 108 | 106 | 110} 19} 8) 118 119 117 
: Cheese. ...........- os | 115 121} 4] WT] 118] 123 | 124] 131 138 134 
) Canned and dried milk |} 132 133 135 126} 138 136 129} 124 135 | 139 
Meat packing. BRET AIES Mo 119 121 127 | 133 | 134 | 114 | 126 | 134 126 | 132 
Pork and lard. _.__.. “7777 | aga | 47 | 152] 189 | 165 | 121} 145 | 159] 4B] 147 
Beef__- teen pe daee tee kT 99 95 101 | 1066 | 197 | 110 109 | 110 110 | 120 
) eee 92} 98| 102 97} 86| 4] 8] 9] 97 
Lamb and mutton_______. 96 | 95 | 106 | 110 109 | 112 112} 111] 108 109 
Other manufactured foods______- 115} 109 118 | = 116 1200} 7} %wwWws) 120] 122 122 
Alcoholic Beverages-- EF 92 | riO4 103 | 96 | 101 | 106 108 | 104 107 114 
Malt Hawor_............... | 1] 794 100| 94] 104] 105 106 | 100 102 | 106 
| Eee Seer | 44 | 71 80 | 77 85 | 78 | 81 80 82 | 90 
Other distilled spirits.......___- | 215 | 7232 118 | 86 85 112 32 | 132 140 | 129 
Rectified spirits......_..._- 87 126 134 | 131 | 105 | 126 131; 130 137 | 170 
| | | | 
Tobacco Products.......-..-.--- | 106} 108 115| 113) 114) US) 116 117 120| 119 
re a 8 | 105 102 105 | 103) 108} 1b} 110 109 117 | 109 
6 RS ee ee } 110 113 | 120 | 119 | 121 | 118 | 125 | 27 127 | 131 
Manufactured tobacco and snuff. | 96} 100} 112| 106 | 101} 101} % 97 | 101 | 100 
| 





r Revised. » Preliminary. 


2 Includes shipbuilding in Government yards not available for publication separately. 
3 Includes also lead production shown under “Minerals.” 


NOVEMBER 1941 





1 Includes manufacturing in Government arsenals and quartermaster depots not available for publication separately. 
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Industrial Production, by Industries (Adjusted for Seasonal Variation)—Continued 


{Index numbers of the Board of Governors. 1935-39 average = 100] 











1940 1941 
Industry - ET ree a ae” Gammaene 
Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. 
Paper and Paper Products! ____.....--- 124 120 122 125 130 129 128 182 134 142 145 147 1 lt es 
Paper ene Quip... .16<~..5.6-.5205 123 118 121 124 131 129 128 133 136 145 149 152 | 2 
ON ipa ied bane omens 150 150 148 150 159 153 153 160 161 162 175 167 i 
Groundwood pulp______--- 119 117 118 123 119 119 122 119 121 120 121 122 i. | ee 
Se 120 114 124 113 142 128 129 137 135 141 151 149 1s 
Sulphate pulp _......_--. 179 185 184 186 200 190 193 199 199 203 216 203 ) | es 
Sulphite pulp_........-..- 148 145 140 143 148 144 144 153 156 155 170 163 ee 
AE EE ee eee 118 113 117 120 127 126 124 129 132 142 145 150 | Sa 
Paperboard._....--.------ 121 118 123 132 143 138 134 138 143 158 154 170 161 158 
Fine paper_____- : 114 107 110 114 114 110 110 114 115 127 134 140 i) ea 
Newsprint production ___- 113 111 112 109 109 113 115 115 114 114 114 112 Ss 
Printing paper____- 117 111 114 114 117 119 123 126 131 138 149 7149 ae 
Tissue and absorbent paper 121 125 124 120 131 132 125 133 132 137 144 142 | 
Wrapping paper________- 117 107 110 114 120 120 119 124 129 139 140 138 '.  f Gene 


Printing and Publishing ?__.._.......--. 110 108 109 110 112 111 114 116 118 122 128 127 129 P127 

Newsprint consumption__________- 104 104 104 106 107 103 105 106 106 107 106 106 109 105 
113 116 116 118 120 122 122 123 121 125 127 128 c) ae 
109 112 112 114 116 117 117 r118 r119 122 123 124 |. ee 


Petroleum and Coal Products____- 
Petroleum refining. _-- 












































eee ee 109 113 111 112 115 117 118 120 120 124 123 123 126 
Fuel oil____ asain seer 116 113 115 116 120 120 122 121 r120 r119 7122 r124 127 
Lubricating oil__.____._______- 98 102 109 115 107 112 104 105 118 118 134 133 132 
Kerosene_____- Sa 111 121 123 123 130 120 123 113 117 115 104 108 116 
Coke...... Sy Saree 140 143 145 147 149 150 152 15 133 148 154 154 154 
Byproduct coke_____- aptek 137 139 141 143 143 143 145 145 134 141 145 146 146 
Beehive coke____________- 263 267 266 281 378 367 398 434 69 386 435 429 453 P426 
ee ee ee ee eee ees 115 114 116 118 121 122 123 123 132 136 143 7146 145 P145 
Rubber products _____________- a AE 116 124 126 132 144 141 153 156 158 162 192 153 130 131 
Rubber consumption _......___-- 116 125 128 133 147 143 156 158 161 164 196 156 132 134 
Tires and tubes __....-._-____- 105 109 109 116 117 123 128 134 131 144 152 126 117 108 
Pneumatic tires__ te 106 110 110 118 118 124 128 135 132 144 151 127 118 108 
Inner tubes __ CAME 102 107 103 107 115 121 127 132 130 145 155 125 110 103 
Minera!s—Total_____________- 114 116 113 118 | *118 | °119 118 125 G5 | 126 | "132 | ‘131 131 ?130 
eae oo eee de oe ie 112 116 109 113 113 114 113 121 86 121 129 127 129 P128 
Bituminous coal______- we 121 119 98 112 115 117 114 149 22 149 153 146 147 P135 
Anthracite ex ra 115 108 O4 97 108 98 102 102 71 80 126 137 162 P127 
Crude petroleum_- Rie Sete 108 114 115 115 113 114 113 112 113 114 120 119 119 P125 
Metals_____- 3 ane A Ss 129 127 135 148 "147 7148 7148 148 7149 "152 "152 "15! 144 P143 
Iron ore shipments__- 159 155 163 192 186 187 189 191 200 197 200 207 203 203 
Copper........ 139 137 141 143 145 148 153 148 152 159 155 156 155 154 
CS ea a 114 112 117 113 116 116 116 118 119 115 117 114 1 
Zine 3 117 12!) 118 120 123 125 126 125 133 127 136 125 131 P137 
Gold 108 108 120 131 129 131 125 126 120 131 125 129 
Silver 106 103 120 127 129 128 126 127 129 122 128 124 | 74 
r Revised. » Preliminary. 


1 Includes also paperboard container production held constant, on a seasonally adjusted basis, at 123 since July 1940 when figures were last 
reported. 

2 Includes also printing paper production shown under ‘‘Paper.” 

3 Revised series. Back figures may be obtained from Division of Research and Statistics. 


Note.—For description and back figures see BULLETIN for September 1941, pages 878-881 and 933-937, and August 1940, pages 753-771 and 
825-882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 


{Index numbers of the Board of Governors. 1935-39 average = 100] 






























































1940 | 1941 
Industry : a 
Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb | Mar. | Apr. | May | June | July | Aug. | Sept 
| 
Industrial Production—Total | 124 132 "135 136 136 135 139 144 144 155 160 159 162 168 
Manufactures—Total'!._________- 125 133 138 139 140 139 144 149 153 160 165 164| 167| 173 
eer 139 150 159 161 164 166 171 178 182 192 198 197 198 | 207 
Nondurable -_----- 114} 119] 121] 121) 121) 118] 122) 126] 129| 134] 138| 138| 142] rads 
fo eee 158 166 7 72 174 179 17! 184 181 184 184 185 185 | 192 
i) oo ae 161 164 169 173 173 177 176 178 170 175 179 181 182 | 185 
i | a aOR eee oe 161 171 1746 178 181 186 187 193 193 196 196 197 198 | 207 
Open hearth and Bessemer - 154 161 165 166 166 172 171 177 72 174 173 174 72 | 179 
| |) j | Seen one : 212 242 257 265 283 291 300 305 340 355 359 365 382 | 405 
TRIE iis oni cnatetewaes 135 142 149 152 164 168 177 185 194 206 214 216 223 | 7228 
Transportation inten Dene Ree 122 154 17! 185 188 194 207 214 206 229 244 231 29] p252 
{| ree 460 508 552 600 635 685 741 768 818 872 926 | 1,003 | 1,123 | P1,212 
Automobile bodies, ‘parts, and 
assembly-__. 91 119 142 143 138 138 148 150 136 152 161 136 118 P14l 
Automobile factory sales . 23 g9 142 161 152 151 161 160 139 164 164 134 47 74 
Railroad cars ______- = 130 135 141 153 172 178 182 178 196 218 235 233 236 P256 
Locomotives.___- 124 137 152 163 186 204 222 234 266 280) 308 342 355 P370 
Shipbuilding (private yards) 202 213 229 219 263 282 307 335 352 380 425 467 is4 P557 
Nonferrous Metals and Products 133 143 152 158 162 166 173 179 184 190 185 188 186 P1836 
Nonferrous metal smelting 127 131 138 137 138 137 142 142 147 148 144 141 145 Pt45 
Copper smelting 127 129 138 139 135 133 140 136 145 144 136 131 | 1365 P135 
Zine smelting --- 133 143 147 147 152 153 158 163 164 170 170 173 | 75 175 
Copper deliveries - 133] 156] 173] 181 188 | 200] 29] 219] 221] 231] 222] 24] 221 | 225 
Lead shipments___- 122 127 138 155 165 166 165 172 186 205 210 r2(M) 196 | 
Zinc shipments ___- 128 138 143 147 147 149 148 146 147 144 144 142 143 | 146 
Tin consumption _- 115 108 108 112 112 114 130 146 151 153 148 154 159 | ‘i 
| 
Lumber and Products 123 13? 132 126 121 116 119 123 130 134 140 144 152 19 
Lumber : : 126 134 132 123 114 113 115 118 128 130 135 142 148 | P1143 
Furniture_- ‘ 118 127 133 130 133 123 129 133 135 142 150 149 158 | P1162 
Stone, Clay and Glass Products , 133 139 142 136 126 110 112 125 142 164 172 166 172 PI74 
Cement__- ; 141 150 154 145 124 100 102 117 139 163 174 177 181 184 
Common and face brick 150 161 154 147 125 } 
Common brick 153 162 169 149 120 | 
Face brick , 142 161 140 141 133 } 
Glass containers - ; 124 118 119 115 111 110 120 130 135 159 163 160 172 | 166 
Polished plate glass 93 118 127 129 141 144 131 141 142 142 149 96 109 | 120 
! 
Textiles and Products__..__._-- 111 118 126 187 140 138 143 147 150 157 155 155 154 p152 
Textile fabrics ____- 108 115 124 134 136 133 140 143 146 152 150 150 148 | P146 
Cotton consumpti: yn. F 114 r119 129 139 142 144 152 156 160 164 160 162 160 156 
Rayon deliveries_______ : 137 138 144 151 154 14 148 150 158 169 173 173 170 | 7168 
Silk deliveries........__.____- 57 65 77 87 79 72 68 74 7: 66 66 r69 50 P32 
Wool textiles__- = 109 129 129 139 145 136 149 152 152 165 163 157 166 P173 
Carpet wool consumption 191 111 124 126 131 119 143 146 139 148 149 126 148 * PLAT 
Apparel woolconsumption}| 113 137 145 162 163 149 165 179 171 196 190 177 181 P215 
Woolen yarn. ............ 108 119 121 129 132 125 134 135 140 153 151 153 162 P163 
Worsted yarn 120 1320 149 152 157 150 163 163 166 178 178 174 179 PIS2 
Woolen and worsted cloth 107 116 122 139 149 142 153 154 156 167 165 160 166 PI71 
Leather and Products______-- ; 104 102 98 98 99 104 117 122 118 120 119 125 128 p{97 
Leather tanning _- . 89 89 93 101 104 103 112 112 110 115 118 7120 119 e 
¥ attle hide leathers. 2 en 93 94 101 114 115 116 125 121 118 126 125 "127 133 
Calf and kip leathers____. 87 81 82 87 88 87 97 105 96 94 100 r102 108 
Goat and kid leathers_- ; 81 x4 80 79 87 79 91 96 99 103 113 rli5 94 | 
ey _ vate . 114 111 102 96 95 106 121 128 123 124 119 7128 135 P130 
Manufactured Food Products -___-. 131 133 126 116 116 104 104 107 112 120 129 138 153 P163 
Wheat flour__- : ‘ 100 115 113 103 100 99 104 102 103 100 101 102 99 114 
Cane sugar meltings 95 102 113 112 98 103 105 135 135 117 132 117 136 : 
Manufactured dairy products. nae 145 rlis 96 80 79 84 92 105 134 182 199 193 183 P143 
Ice cream. ___- aa aati sues 169 124 92 73 68 69 78 99 : | Seek ai : 
Buseer.......... 116 ri06 95 84 87 95 101 105 118 151 155 137 120 108 
Cheese__ 130 7125 107 89 82 89 96 107 133 177 186 165 151 150 
Canned and dried milk - 136 123 108 88 95 103 110 121 152 200 195 172 169 168 
Meat packing... pemae 102 112 127 151 159 133 122 122 119 132 121 119 116 119 
Pork and lard__ oe 106 117 143 191 212 157 145 143 135 147 130 119 112 111 
[| eee aad : 100 107 110 111 107 110 98 100 102 120 118 125 126 132 
Veal - Pe 92 101 108 104 92 83 83 86 95 101 92 95 95 lif 
Lamb and mutton.______ 95 107 113 107 104 118 112 107 105 111 96 104 104 111 
Other manufactured foods - 136 140 132 117 115 103 103 105 107 111 122 137 159 176 
Alcoholic Beverages_. eae 90} r109 108 104 93 87 94 100 108 120 129 131 122 137 
Malt liquor___._- Ae Bar 2 106 95 82 77 81 84 90 96 111 124 137 142 128 120 
Whiskey sia ae 24 "57 76 96 Qs 104 106 98 91 90 75 59 51 75 
Other distilled spirits _- rabiteets ae 103 318 314 181 105 73 79 86 84 77 91 97 99 359 
Rectified spirits__....__. sake 68 134 174 207 140 92 113 124 122 149 165 160 171 180 
Tobacco Products....................- 110 118 120 116 98 108 108 110 113 12! 128 123 122 132 
IR ec od Ls ee id 198 117 127 123 83 90 96 100 111 108 113 111 113 120 
I 116 121 118 114 108 119 118 119 118 133 144 138 136 146 
Manufactured tobacco and snuff. 97 108 115 105 89 98 95 99 100 100 99 99 96 107 
© Revised. » Preliminary. 


1 Includes manufacturing in Government arsenals and quartermaster depots not available for publication separately. 
2 Includes shipbuilding in Government yards not available for publication separately. 
3 Includes also iead production shown under ‘‘ Minerals.” 


NOVEMBER 1941 1173 














Industrial Production, by Industries (Without Seasonal Adjustment )—Continued 


{Index numbers of the Board of Governors. 


























1935-39 average = 100} 


























1940 1941 
Industry = _ 
Aug. | Sept Oct. | Nov Dec. Jan Feb. | Mar Apr May | June | July | Aug. | Sept. 
| es ; = |——= 
Paper and Paper Products! 193 124 127 124 123 126 131 136 137 141 143 r14l 146 | 
Paper and pulp 121 120 124 124 124 128 133 137 140 145 147 r145 150 
Pulp 148 147 150 151 154 154 159 164 165 165 173 160 170 | 
Groundwood pulp 101 102 110 126 124 124 127 128 136 133 124 109 109 | 
Soda pulp 120 115 124 113 138 128 133 141 139 141 150 141 151 | 
Sulphate pulp 179 185 188 186 190 192 199 203 199 203 214 199 215 | 
Sulphite pulp 145 145 143 144 144 144 148 156 159 155 167 155 164 | 
yl ee 117 116 120 120 120 124 129 133 136 142 143 142 147 
Paperboard 123 125 130 132 127 132 138 144 146 155 154 161 163 167 
Fine paper 107 102 110 110 112 111 118 122 126 130 131 127 138 | 
Newsprint production 110 111 112 112 110 113 113 115 114 115 115 109 110 | 
Printing paper 113 110 115 113 116 119 126 132 136 140) 146 "140 145 
Tissueand absorbent paper) = 121 131 129 119 126 128 130 134 135 136 143 135 140 | 
Wrapping paper - | 116 108 113 114 116 120 124 126 130 136 137 133 138 | 
Printing and Publishing 2 | 102 108} 113 112) 112 109 115 121 124 126 127 | r116 120 | 127 
Newsprint consumption 91 105 | 111 111 109 Ys 104 110 113 111 107 92 96 | 106 
| 
Petroleum and Coal Products | ttf 118 118 119 119 120 120 119 | 120 126 128 129 131 | 
Petroleum refining | 110 114 114 115 115 115 115 114 119 122 124 125 128 | 
Gasoline 112 116 114 113 112 113 114 114 118 124 126 127 130 
Fuel oil 114 114 116 117 122 123 123 118 V7 rlig r121 122 124 
Lubricating oil 97 102 109 115 106 108 103 104 122 122 134 131 131 | 
Kerosene 107 119 123 126 131 126 124 115 119 115 102 103 111 | 
Coke ; 139 142 145 148 149 150 152 154 133 148 154 154 154 | 
Byproduct coke 137 139 141 143 143 143 145 145 134 141 145 146 146 | 
Beehive coke 210 222 274 309 378 367 398 434 69 386 435 429 4153 P42 
Chemicals 112 116 120 120 122 12! 123 128 135 134 137 139 142 | P14? 
| | 
Rubber Products | 116 126 126 135 187 145 151 166 157 162 192 153 130 131 
Rubber consumption 116 128 128 138 140 148 153 158 160 164 196 156 132 | 134 
Tires and tubes 105 109 109 116 117 123 128 134 131 144 152 126 117 | 108 
Pneumatic tires 106 110 110 118 118 124 128 135 132 144 151 127 118 108 
Inner tubes 102 107 103 107 115 121 127 132 130 145 155 125 110 103 
Minerals—Total 118 124 122 119 | "113 113 | "114 116 96 127 131 130 134 | »136 
Fuels 109 116 112 116 116 117 118 121 7 118 123 121 125 | P129 
Bituminous coal 111 124 110 128 127 130 134 143 18 126 32 128 135 | P140 
Anthracite 85 103 99 98 115 114 112 105 76 RS 16 107 120 P122 
Crude petroleum i111 114 114 111 111 111 112 114 116 118 12 119 122 | 125 
| 
Metals. __. 17 r172 178 "146 "9s 95 93 92 r148 181 r181 184 1d2 | P177 
Iron ore shipments__- 308 301 204 162 210 323 326 344 335 311 
Copper 135 136 146 147 146 145 155 151 156 159 152 147 152 | 153 
Lead 114 112 117 114 118 116 116 116 121 117 116 110 116 
Zine 3 lil 116 11S 120 123 125 126 125 133 127 136 125 131 P137 
Gold 3 118 126 141 148 133 125 112 111 106 113 116 115 
Silver 104 104 119 128 | 129 129 129 131 130 121 123 122 
r Revised P Preliminary. 
1 Includes also paperboard container production which has been carried forward on the basis of seasonal changes since July 1940 when figures 


were last reported. 


2 Includes also printing paper production shown under “ Paper.”’ 
Back figures may be obtained from Division of Research and Statistics. 
Note.—For description and back figures, see BULLETIN for September 1941, pages 878-881 and 933-937, and August 


3 Revised series. 


825-882, 
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1940, pages 753-771 and 
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FACTORY EMPLOYMENT, BY INDUSTRIES 
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{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 1923-25 average=100} 






























































1940 | 1941 
Industry and group — _— —_— 
Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July Aug. | Sept. 
scien a —— 3 ane eae ee Se Seer ee EN Se 
| 
fe ny ee ee a ce 107.4, 108.9| 111.4) 114.2) 116.6) 118.3) 118. 6| 119.4| 122.0\ 124.9) 128.7| 133.3) 133.0) 132.5 
Durable goods*.. 104.3) 107.4) 191.2) 114.6) 1917.6) 121.1) 122.1) 123.0) 126.3) 129.5) 134.0) 140.8) 141.1] 141.4 
Nondurable goods*__________ 110.2; 110.3) 111.5) 113.8) 115.7) 115.6) 115.2) 115.9) 118.0) 120.5) -123 7 126.1} 125.3) 124.0 
Tron, Steel, Products_...........-.--- 111.1) 112.9) 116.1) 118.9) 122.4) 124.8) 125.5) 126.2] 198.8] 139.0| 136.0) +139.0| 140.3| 139.9 
Blast furnaces, steel works. eet 123 123 125 127 130 133 133 133 136 140 145 149 150 149 
Bolts, nuts, washers, rivets____._- 116 119 121 128 135 139 145 151 153 160 166 169 173 72 
Cast-iron pipe EL ERE 78 81 84 89 89 RS 92 92 93 94 95 95 94 97 
Cutlery, edge tools__......._____- 104 107 109 110 110 110 108 110 114 117 122 130 130 130 
Ue do to . 74 77 81 83 &8 90 94 96 100 102 r105 111 111 113 
I i eS 98 102 105 109 113 113 114 116 115 116 118 r105 116 114 
Plumbers’ supplies__....._-._____- 87 89 90 94 98 99 98 100 101 102 102 102 103 100 
Stamped, enameled ware________- 169 179 188 190 196 194 201 202 204 214 220 228 232 233 
Steam, hot-water heating.._______- 91 92 97 100 103 106 106 107 109 111 114 123 126, 125 
Sn eee 96 95 98 100 108 113 106 106 107 110 114 121 115 109 
Structural, ornamental __ >: 78 81 84 86 91 96 100 100 101 103 104 105 106 104 
‘Tin cans, tinware................. 98 96 99 103 104 109 112 113 113 122 129 131 132 131 
| | i eee ae 98 101 106 111 116 121 126 28 133 r135 139 142 146 146 
Ll. ss aes _| 152 170 189 201 207 206 208 208 203 207 214 218 202 229 
pe a ae a eee 120.0} 122.5) 126.6) 180.9| 186.0) 141.2] 144.2] 148.1| 155.8] 161.6! r167.3| r173.0| 176.6] 176.7 
Agricultural implements......_.__| 139 141 143 140 143 147 140 126 158 166 170 175 182 180 
Caah registers, éte................. 129 132 132 134 137 137 140 146 151 150 163 168 170 174 
Electrical machinery____.._______- 107 11} 116 120 126 131 137 142 147 153 159 164 168 168 
Engines, turbines, ete.____- 176 182 197 211 218 237 239 243 245 259 275 293 314 323 
Foundry, machine-shop products_| 101 103 107 110 114 118 120 124 129 134 | 7139 | 7143 144 145 
Peano teom..................... 247 247 257 265 275 286 296 304 315 326 337 349 366 356 
Radios, phonographs_____._______- 145 138 134 142 150 155 165 178 189 197 184 191 187 183 
Textile machinery_____._-._______- 76 79 81 83 86 89 92 95 98 101 104 107 108 111 
De Se 123 126 128 130 131 110 134 138 143 150 155 157 158 
Transportation Equipment____.._.____- 120.9, 180.2) 140.2} 148.9) 145.6) 150.4] 159.9) 1654.1) 7158.9) 7164.8] 174.6) 7196.6) 192.2) 197.1 
a oie i oe a 3,479 |3,881 |4,243 /4,447 |4,731 |5,089 15,398 {5,509 {5,813 [6,121 [6,538 {7,208 {7,960 [8,830 
Awtomobvites...........<......--.. 107 116 125 127 124 123 123 123 125 128 132 r149 137 130 
Cars, electric-, steam-railroad______ 50 55 58 64 67 75 71 70 70 74 r8l rag 87 98 
| ea 33 36 39 42 46 52 55 56 59 64 67 75 79 81 
aa ae 186 187 195 204 220 244 262 268 r286 302 342 r387 397 441 
Nonferrous Metals, Products_.......___| 115.7} 118.6] 122.8) 126.8) 199.4) 183.8) 185.1) 186.2] 188.9| 140.7) 144.1] 148.8) 148.1! 144.6 
Yo ae 199 202 207 214 218 229 224 220) 229 234 230 238 244 240) 
Brass, bronze, copper___..______- _| 140 147 153 162 168 173 176 179 181 182 190 193 195 195 
CCIM, WOM oo oe eo ccc cnccan 98 100 101 101 102 107 109 111 115 118 121 125 121 105 
Jewelry a eee eee sy 99 94 96 98 101 102 105 107 111 113 115 120 118 109 
Lighting equipment________._______ 92 100 103 105 106 110 112 110 112 112 116 123 122 121 
Silverware, plated ware.._________ 70 72 74 7 76 77 79 79 81 82 84 94 87 86 
Smelting, refining........_________ 92 92 94 94 96 98 100 101 101 102 102 103 105 103 
Ie | 69.0; 70.6) 71.8| 78.6) 76.2) 76.8| 76.5) 74.0] 74.2] 74.6) 76.9) 178.9] 78.4) 77.7 
eS eee 90 91 91 93 96 97 98 98 101 104 106 108 107 103 
Lumber, millwork____________- : 63 65 68 71 72 74 72 71 70 69 71 75 76 75 
Lumber, séwmilis..............._. 62 64 64 66 67 68 67 65 65 64 65 68 68 68 
Stone, Clay, Glass Products_________. 81.8 83.0 84.7 88. 4 90 4 94.6 99.9 92.8 92.3 92.1 93.7 98.6 98 98 
Brick, tile, terra cotta__...._____- 60 61 61 65 68 75 74 71 70 69 69 73 74 74 
| a eae ¢ 69 70 72 74 76 75 76 75 74 73 74 76 77 79 
= SRP 109 112 117 117 120 116 118 121 122 124 131 130 129 
Marble, ‘granite, slate....___ eee 45 46 46 45 46 46 47 46 45 45 44 43 41 42 
Pottery__......._._- dtlakecckte 94 94 96 100 105 108 108 108 109 109 116 126 123 121 
Teatties, Produdé...............-...... 101.1); 101.9} 102.6) 105.8} 107.2) 107.8) 107.1) 107.6) 109.8| 112.9) 116.1) 120.1) 117.1) 114.9 
NTE Sear ae 92. 6 93. 5 95. 2 97.7 98. 7 98.8 99.1) 100.4) 103.3) 105.9} 109.0) 111.1} 109.6) 107.4 
3) i eee 72 75 79 82 82 5 84 83 86 89 90 89 91 91 
2 enn ee 94 95 97 99 99 100 101 103 106 111 113 115 113 
Cotton small wares. Pee SAPO 79 81 82 87 90 92 93 94 97 103 107 110 110 108 
Dyeing, finishing textiles. __ 128 129 129 129 132 132 134 136 138 141 144 149 143 141 
i as aaa 83 84 80 84 85 83 &3 83 80 83 86 86 79 77 
Hosiery_- AERA 138 140 141 144 144 142 142 141 144 146 149 144 135 
Knitted outerwear......._...___- 72 69 7 71 74 69 69 68 71 76 81 85 83 78 
Knitted underwear____.-..________ 75 74 75 76 77 81 78 78 79 81 79 90 88 RS 
Mnreted GIOtN......-..-0cce.-.2 2. 147 151 153 151 149 144 141 143 141 155 163 162 160 | 157 
Silk, rayon goods___-_.....______. 62 61 63 65 64 63 64 66 69 74 75 72 67 | 61 
Woolen, worsted goods......_____- 86 90 93 99 98 98 98 102 109 | 109 110 112 108 | 111 
Weemeine Gprerel. 4... .......-.. 2... 116.1} 116.5] 114.8] 118.0} 121.9} 122.0) 120.5) 119.3] 119.8} 124.0} 127.0) 135.1} 129.0) 127.0 
Clothing, men’s:................- _| 104 104 102 109 115 114 | 111 | 110 114 | 122 124 124 | 120 119 
Clothing, women’s___._...__..__-- 164 165 164 168 170 | 166 166 | 164 159 | 161 170 194 | 176 | 171 
Corsets, allied garments_________- 112 112 112 114 114 114 | 113 | 114 114 | 116 119 119 | 122 | 1: 
! Men’s furnishings_____..____.____. 125 126 122 118 116 | 116 | 118 | 118 119 | 121 124 138 | 138 | 
+ RY ethene | 2 78 74 | 68 | 6 | 7% | 82] 7 78 | 73 | 68 | 75 79 | 
Uy NIN oe enccecnua | 118 119 7 | 117 122 131 126 | 125 | 128 131 | 133 135 | 135 | 


r Revised. 
* Indexes adjusted to Census of Manufactures through 1939. For back figures see BULLETIN for February 1941, p. 166, and for June 1941, p. 569. 


NotTE.— Figures for September 1941 are preliminary. For description and back datasee the BULLETIN for October 1938, pages 835-866, and for 
October 1939, pages 878-887. Underlying figures are for payroll period ending nearest middle of month. 
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Factory Employment (Adjusted)—Continued 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 





1923-25 average—100] 






















































































1940 1941 
Industry and group 
Aug. | Sept. | Oct. | Nov. | Dec Jan. Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. 
Leather, Manufactures_____-.-.-_------ 89.1 89.9) 911) 93 8 94.8) 983.3) 98.2) 94.3) 95.5) 96.8) 101.0) 100.2) 97.9| 98.6 
EE ES OE eS 87 88 90 92 93 91 91 92 93 O4 98 97 94 94 
INI an 82 81 82 84 85 85 86 88 90 90 95 97 96 98 
ae Ee ne 129.8) 126.9) 129.9) 132.4) 135.6) 188.3) 1381.0) 181.8) 188.5] 135.0) 7137.3) 7137.2) 7139.9) 139.2 
> GIT ae re 146 144 144 144 144 143 145 146 148 149 151 149 152 151 
EERE EEE 272 265 271 281 285 281 27 278 277 287 r286 289 298 293 
SAA RS eee 96 96 96 102 101 98 99 102 105 107 105 103 104 102 
Canning, preserving_.......-._---- 146 130 152 152 157 149 144 139 140 147 156 160 169 170 
52° Sa 88 86 86 90 91 89 88 91 92 89 90 97 109 91 
_. eee a 79 79 78 78 7 7 77 7 79 7 80 7 77 79 
ES DERE ED 76 75 79 81 81 80 81 79 82 79 r78 78 80 79 
Slaughtering, meat packing-__-_-_-- 108 109 110 114 121 112 111 113 114 119 121 119 119 121 
OS ai Aes 106 110 100 102 145 240 144 111 97 99 93 89 76 89 
Sugar refining, cane_____________- 93 91 95 95 97 92 89 97 103 102 r101 rO4 93 98 
Tobacco Manufactures____.__.--------- 63.0) 63.7) 683.3) 63.4) 64.7) 66.3) 64.9) 64.0) 65.0) 65.8) 65.8) 65.7| 64.4 61.6 
eS eee 56 57 57 55 57 57 54 54 54 54 53 53 53 54 
Cigars, cigarettes.................- 64 65 64 65 65 68 66 65 66 67 68 67 66 63 
nc ee 116.4) 115.7| 116.1) 116.8) 117.8) 117.1) 117.2) 118.5) 119.8) 121.2) 122.9) 124.8) 125.1) 124.2 
Bores, paner._....-... mens 119 117 117 120 122 123 12% 125 129 132 139 142 143 141 
ae 117 117 115 116 116 116 117 119 120 123 125 126 128 129 
Book, job printing_._....._--_---- 100 100 102 101 102 103 101 103 104 104 104 108 105 104 
Newspaper, periodical printing-_._| 117 116 116 118 117 116 116 117 117 117 117 117 118 117 
Chemicals, Petroleum, and Coal 
Preducts_. pms ODE a 22 121.7) 7122 8| 7123.9) 7126.3| 7126.8) 7128.1) 7129.0) *133.6) 7136.9) 7140.7) *142.9) 145.0) 144.3 
Petroleum refining.._____- ee 121 121 120 120 120 120 121 121 123 125 127 127 127 
Other than petroleum_-_---__- ee 122.2} 121.8) 7123.3} 124.9) 7126.6) 7128.5) 7130.0) 7131.1 136.6) 7140.4) 7144.7) 7146.8} 149.3) 148.5 
Chemicals_____- eae 141 141 143 147 151 | 154 157 161 163 168 172 173 179 180 
Cottonseed oil, cake, “meal._. SS 75 (2 92 101 102 102 100 94 110 106 107 109 101 x8 
Druggists’ preparations_ ns 117 116 114 113 113 116 118 119 122 129 132 135 137 142 
2 | es Sagem () (1) (}) (1) (1) (1) (@) (1) (1) (1) (1) (@) (1) (1) 
CW SS Sash) Mee 107 107 107 103 104 103 95 112 118 ry24 r129 124 122 
Paints, varnishes ee 126 127 125 127 128 130 130 134 135 136 140 145 148 146 
Rayon, allied products. ER tee? 306 309 310 311 314 310 306 308 324 330 337 326 328 324 
| NERS SE En RE ee nee 85 86 86 82 87 8S 90 89 91 93 94 Os 99 96 
Rubber Products... ..-....<.-..<-- 87.0 89.7 91.6 93 6 96.8 99.0| 100.4) 108.0) 103.9) 106.1) 111.7) 113.0) 118.3) 112.3 
Rubber boots, “8 RR 54 54 57 60 64 67 69 69 74 78 82 3 79 77 
Rubber tires, inner tubes___.____- 71 73 74 75 77 78 79 80 82 83 86 RT 87 
Rubber goods, other_._.....-.--- 149 155 157 160 167 171 174 177 176 179 192 194 1) 196 
r Revised. 1 Data not available. 
TOTAL NONAGRICULTURAL EMPLOYMENT 
[Thousands of persons} 
isis | Employees in nonagricultural establishments 
Total ||_ ~~. canietbraahie tates Mili- 
cnet Trans- Finan- tary 
Year and month — | Manu- we Con- porta- cial, serv-| Gov- and 
employ- Total 2 factur- Mining struc- | tionand| Trade ice, and ern- naval 
ment 12 | ing * tion public miscel- ment 2 forces 
| utilities laneous 
SEASONALLY ADJUSTED 
1940—September iSahswsacane aniline 35, 936 | 29, 793 10, 280 849 1, 318 3, 059 6, 285 4,174 3, 828 634 
OO ER a 36, 324 30, 181 10, 477, 835 1, 490 3, 053 6, 289 4, 181 3, 856 737 
November ee tz eee 36, 827 | 30, 684 10, 698 833 1, 669 3, 053 6, 341 4, 204 3, 886 822 
December_____-- batt 37, 460 | 31, 317 10, 899 837 1,974 3, 064 6, 437 4, 226 3, 880 R84 
ee a ae eae 37, 571 31, 428 11, 021 849 2, 014 3, 077 6, 298 4, 233 3, 936 958 
Lo ee a 37, 787 31, 644 11, 045 846 2, 132 3, O87 6, 333 4, 250 3, 951 1, 139 
March ae 7 ; 37, 724 31, 581 11, 108 855 1, 933 3, 105 6, 351 4, 254 3, 975 1, 343 
SS aS Ea 37, 772 31, 629 11, 316 572 1, 859 3, 133 6, 474 4, 258 4, 017 1, 554 
SS SaaS: ; 38, 243 32, 100 11, 545 77 1, 698 3, 192 6, 449 4, 280 4, 059 1, 679 
RE ‘ 38, 680 32. 537 1), 843 889 1, 644 3, 220 6, 536 4, 295 4,110 1, 758 
July... sane — 39, 273 33, 130 12, 211 914 1, 668 3, 264 6, 614 4, 336 4, 123 1, 821 
0 SEE ee Se 39, 425 33, 282 12, 188 923 1, 666 3, 302 6, 685 4, 339 4,179 1, 934 
September 39, 354 33, 211 12, 144 908 1, 701 3, 301 6, 620 4, 334 4, 203 1, 992 
UNADJUSTED 
1940—September. _- mii 36, 528 30, 385 10, 479 846 1, 511 3, 120 6, 321 4, 255 3, 853 634 
October : : SR 36, 867 30, 724 10, 668 856 1, 654 3, 121 6, 362 4, 187 3, 876 733 
November... Ee See 36, 986 30, 843 10, 735 853 1, 709 3, 065 6, 433 4, 167 3, 881 822 
December ____- ichdaaseateee ee 37, 608 31, 465 10, 856 855 1,720 3, 039 6, 884 4, 180 3, 931 884 
1941—January_____- 36, 621 30, 478 10, 797 852 1, 623 3, 012 6, 165 4, 142 3, 887 958 
February 36, 928 30, 785 10, 982 854 1, 678 3, 028 6, 173 4, 164 3, 906 1,145 
March._. 37, 227 31, 084 11, 152 864 1, 631 3, 056 6, 259 4, 187 3, 935 1, 343 
April___- 5 Gch semen een oan eS 37, 676 31, 533 11, 370 564 1, 775 3, 113 6, 463 4, 265 3, 983 1, 546 
eas 38, 321 32, ae 11, 545 869 1, 782 3, 185 6, 421 4, 327 4, 049 1, 662 
REE ES ‘ 38. 860 32, 11, 777 876 1, 816 3, 239 6, 530 4, 35% 4, 126 1, 740 
Ee ee ee 39, 281 33, 138 11, 995 888 1, 895 3, 290 6, 512 4, 394 4, 164 1, 857 
CO ee a nie 39, 626 33, 483 12, 168 900 1, 921 3, 326 6, 564 4, 394 4, 210 1, 944 
September... .___-- 40, 065 33, 922 12, 386 906 1, 957 3, 365 6, 659 4, 420 4, 229 1, 992 









































* Adjusted to Census of Manufactures through 1939. 
1 Includes self-employed persons, casual workers, and domestic servants not included in total of employees in nonagricultural establishments. 


? Excludes military and naval forces. 


Notge.— Unadjusted data compiled by Bureau of Labor Statistics. 


justed for seasonal variation, see pp. 534-535 of the BULLETIN for June 1941. 
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Figures for September 1941 are preliminary. 


For back figures, ad- 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES 
(Without Seasonal Adjustment) 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average—100] 



























































Factory employment Factory payrolls 
Industry and group | 1940 | 1941 1940 1941 
| 
| Aug. | Sept. | May | June | July | Aug. | Sept Aug Sept May | June | July Aug. | Sept. 
| a ane ae ae , | 107.4| 111.4) 124.9) °127.9| 7130.5| 132. 8\ 135.6) 105.5| 111.6) 144.1) 7152. 2) °152.6| 157.8) 163.0 
Durable goods* _._....- ______| 102.4) 108.2) 131.3) 135.1) "137.7) 138.4) 142.3) 106.5) 115.1) 163.1) °173.9) 172.3) 177.1) 183.5 
Nondurable goods*... ________| 112.2} 114.4) 1918.8) "121.1) 123.7) 127.5) 129.2) 104.4) 107.7) 122.9) "127.9| 7130.7) 136.2) 140.0 

Iron, Gleel, Preduds..................- 110.7} 113.6) 132.9) 136.1) 137.7| 139.9) 140.8) 113.6) 118.0| 160.9) 168.6) *166.3) 172.1) 171.6 
Blast furnaces, steel works__-___- 122 123 141 144 147 149 149 125 128 173 180 182 183 178 
Bolts, nuts, washers, rivets _____- 115 118 161 166 167 171 171 139 139 234 248 224 241 226 
SS. 80 82 94 97 9s 96 Qs 76 79 110 115 112 112 117 
Cutlery, edge tools...... TAREE 102 107 119 120 124 127 130 93 101 134 139 135 148 150 
| ee 73 77 102 r105 r108 111 113 86 92 r153 r163 157 169 173 
(Oe ee 96 101 117 118 104 113 113 107 114 142 150 r124 154 155 
Plumbers’ supplies__.....-______- 87 89 102 102 102 103 99 82 83 105 106 102 107 105 
Stamped, enameled ware _____- | 164 177 218 220 222 225 229 183 201 265 279 272 289 294 
Steam, hot-water heating.....___| 99 O4 112 114 119 125 128 85 91 129 138 138 148 156 
a, DE SSE en rae 98 101 113 116 117 117 116 89 o7 119 125 122 128 128 
Structural, ornamental _ ________- 80 83 102 106 107 110 108 73 75 114 120 112 124 120 
Tin cans, ee. 108 105 121 132 139 145 145 122 117 146 163 171 185 188 
| SEER RAO aS Sa ee 96 100 7135 139 140 143 144 06 104 72 181 174 183 201 
. Re ae ie 146 165 213 216 213 194 222 163 189 277 285 272 252 296 

PR eee: ee ee 119.2| 198.1) 162.5| 167.7| 172.3) 175.5) 177.5| 131.1] 138.0] 217. 2| 7299 9| 7932.9) 241.3) 246.2 
Agricultural implements Di calatrad 131 134 171 172 171 72 171 52 156 229 233 228 228 231 
Cash registers, etc..............- 129 132 151 163 168 170 174 136 140 196 216 214 223 230 
Electrical machinery____.._____- 107 111 154 159 164 167 169 124 131 215 224 232 240 242 
Engines, turbines, etc.....______- 176 183 72 286 298 314 325 240 251 444 485 7504 541 565 
Foundry, machine-shop concede 101 103 135 | 7139 143 144 145 101 105 166 r178 "177 182 184 
Machine tools_.___- oe E 238 248 327 339 346 352 357 303 332 507 529 535 553 5&5 
Radios, phonographs - Ree tare 157 160 174 181 189 202 213 150 162 192 200 219 234 257 
Textile ee 76 78 101 104 106 108 109 74 76 124 131 133 136 | 141 
yo, as 118 123 144 148 153 156 158 125 137 190 208 217 222 | 233 

Transportation snctnicoheommmmnenn 105.0| 197.0) *172.0) 7178.1) 7179.5) 171.4) 192.8] 115.6) 141.4) 7217.1] 7240.4) 7299.3) 224.1) 256.2 
Si eee 3.479 13,764 |6,305 [6,734 {7,280 17,960 565 13,727 |4,212 |7,745 |8,212 |9,078 |10, 462 |11, 268 
CO eae 86 112 134 135 127 109 126 96 125 171 188 r158 137 163 
Cars, electric-, steam-railroad -__-- 51 54 80 r85 39 89 95 47 50 rR5 r93 91 94 102 
Locomotives............... aa 33 36 65 68 76 79 80 33 37 SO 91 103 105 109 
co ear ee 18] 188 | °311 | 7339 | 7375 388 | 444 211 227 | 7434 | 7506 | 7583 614 705 

Nonferrous Metals, Products____..___- 113.8) 119.8| 139.9| 141.9) 143.6| 145.7| 146.0] 117.0) 128.0) 166 174.6) 174.1} 182.0) 184.0 
Aluminum *_____ es ai 195 201 234 228 234 239 239 233 248 322 321 320 343 346 
Brass, bronze, copper Pee As aoe 138 147 184 190 190 193 195 161 178 247 262 264 274 272 
Clocks, LETTS 95 101 116 117 118 118 107 101 109 143 148 138 146 134 
Jewelry eS Sar 99 103 104 107 112 118 119 83 9! 98 101 105 113 120 
Lighting equipment ____________- 88 100 112 114 116 116 121 77 90 110 117 118 122 139 
Silverware, plated ware_____.___- 69 73 83 84 83 &5 87 61 70 91 94 87 O4 105 
Smelting, refining ___......____- 91 92 102 102 103 104 103 89 92 112 117 117 118 118 

Lumber, Products ......._......____-- 71.8 73.4 74.7 76.9) 179.5 81.0 80.8 68.3 71.2 78.0 84.0) 85.5 92.5 91.2 
I no 91 95 100 104 106 108 108 82 87 103 110 110 116 118 
Lumber, millwork__......_____- 64 67 70 73 76 78 77 53 55 62 67 68 75 74 
Lumber, sawmills. ....._....__- 65 66 66 67 70 71 71 62 64 66 71 74 81 78 

! 

Stone, Clay, Glass Products__________- 84.5 85.8) 95.6| 97.1 99.6; 101.8| 101.5 76.9 79.7| 97.8) 100.2) 98.9) 104.1) 105.4 
Brick, tile, terra cotta__.._______- 64 65 73 75 78 79 79 54 54 69 72 "73 77 77 
I ig 75 75 78 79 82 &3 S4 73 77 85 90 91 94 93 
ae Ga al aa aii apnea 107 109 124 126 128 130 130 116 121 150 154 147 55 161 
Marble, granite, slate._______ ie, 49 49 47 46 45 44 45 37 38 39 35 35 36 36 
LAR RE E 91 94 113 114 117 119 121 81 87 114 118 115 124 125 

Tertiles, Products... .........-- 99.7| 102.6| 119.6| 112.6] 113.2) 115.6) 115.6| 87.4) 92.6) 110.3) 111.4] 113.6) 119.5] 123.4 

| "a aaa Cae ARIS 90.4} 92.81 105.1} 106.2} 107.0) 106.9] 106.4) 80.9} 84.8] 109.3) 111.6) 113.3) 1148) 117.8 
Carpets, AS Fees _ ‘ 71 76 89 90 SY 91 91 59 65 90 | 90 Ww 94 Bil 
Ootton goods ...................- 89 92 106 109 109 110 111 80 85 117 120 123 126 130 
Cotton small wares... _.. _____- 77 79 103 104 105 107 106 73 77 114 116 121 124 125 
Dyeing, finishing textiles. .____- 122 | 125 141 139 139 136 136 102 107 134 133 134 33 136 
poe oe 87 86 81 83 84 82 79 83 77 77 86 91 90 | 81 
Hosiery DALE TIER 136 139 143 143 143 142 136 | 144 147 158 158 160 155 | 151 
Knitted outerwear___.____ 70 73 77 79 81 81 83 | 60 64 | 72 75 75 7 | 81 
Knitted underwear........_____. 73 74 8&2 79 86 Sb SS 6b 68 } 85 83 91 | 91 | 96 
paeentb.... 148 154 155 160 r159 161 161 129 138 149 | 154 | 154 | 157 156 
Silk, rayon goods. ee ene ae 63 64 69 69 69 | 68 | 63 5] 51 63 | 64 | 64 64 61 
Woolen, worsted goods - ae ick 87 89 107 108 109 | 109 110 78 82 113 117 7 | W119 129 

Wearing apparel__.._............-- 116.7} 120.7 124.2) 121. 122.3] 129.8) 131.¢ 94.9) 102.5) 105.9) 104.1 10 ) 121.9 127 0 
Cine, Wee's... -. 5. <2- 107 108 119 120 122 | 23 | 124 82 83 101 | 107 | 109 | 114 115 
Clothing, women’s___...._._.__-- | 164 171 165 159 160 | «#176 178 130 142 132 |} 119 128 | 155 } 164 
Corsets, allied garments__________- } 109 112 118 11S 15 | 119 | 124 109 23 37 | =(«139 | 132 | 1 1) | 149 
Men’s furnishings... ..___.....__. 117 123 122 122 126 | 129 132 114 120 130 | 131 r138 | 145 155 
|.) eal ae a aa aaa aS aaa 73 87 76 63 | 58 80 | 85 65 | 94 51 | 43 | 40 | 75 s4 
Shirts, collars..................... | 117 122 | 132 | 132 129 134 | 137 102 | 108 | 131 | 136 | 131 } 141 147 

| | | | | | 
r Revised. c » 
* Indexes adjusted to Census of Manufactures through 1939. For back figures see BULLETIN for February 1941, p. 166. 
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Factory Employment and Payrolls—Continued 


[Index numbers of the Bureau of Labor Statistics; ; adjusted t to ) Census of Manufactures through 1937. 


Industry and group 





Boots, shoes_______- 

OS RE 

Food, Products 
Baking 
ae 
Putter....... 
Canning, preserving - ._._------- 
Confectionery y 


Leather, Manufactures___.._._._--_- ; | 
| 


Flour ie 
Ice cream. 

Slaughtering, meat packing __ 
Sugar, pee... 
Sugar refining, cane. 


Tobacco Manufactures 
Tobacco, snuff 
Cigars, cigarettes _ _- 


ee | cee ee 
Boxes, paper..........- 
Paper, OGD. ...........-. 
Book, job printing______- 
Newspaper, periodical printing _- 


Chemicals, Petroleum, and Coal 
|. REECE AREER Fe 
Petroleum refining.....--__-__- | 
Other than petroleum. __________- 

Chemicals _ _- 

Cottonseed, oil, cake, meal_- 

Druggists’ preparations _-__- 
Explosives__- 
Fertilizers _ _ 


Paints, varnishes _______-_- 
Rayon, allied products_- 
Boap....... fs 


Rubber Products ts 
Rubber boots, shoes pres 
Rubber tires, inner tubes. ____ 
Rubber goods, other _____- 





r Revised. 





1940 | 1941 
| 
Aug. | Sept. | May | June | July Aug Sept 
92.0 90.8 95.5 98.1 101.0 101.1 99.5 
9] 40 93 5 QS YS 96 
80 80 90 94 96 95 97 
145.7) 147.4) 1287.4) 7135.2) 7144.6) 158.2) 165.3 
147 147 149 152 150 153 154 
209 283 293 310 324 328 314 
103 100 110 114 r112 111 106 
264 269 100 136 210 304 352 
80 96 81 80 83 91 102 
80 81 77 78 80 78 81 
91 81 87 rQ3 96 96 85 
107 108 117 120 119 118 119 
9 102 47 48 52 64 82 
96 92 103 "103 rQs 95 99 
64. 4 65,8 64.9 65.5 65. 4 65.8 63.5 
55 56 53 2 52 42 5 
66 67 66 67 67 68 65 
115.2} 116.2) 120.8) 121.6) 123.0) 123.9) 124.7 
118 120 130 135 139 142 145 
117 117 123 125 126 128 129 
100 100 103 102 105 106 104 
114 116 118 117 115 115 117 
119.4) 123.0] 7135.4) 7136.8) 7138.9) 141.8) 146.1 
123 | 123 122 125 27 128 128 
118.6] 123.1) 7138.6) 7139.6) 141.7] 145.2) 150. 
142 | 143 167 172 176 180) 182 
52 |] 81 72 66 63 71 115 
114 | 118 125 127 129 134 144 
( 1) (1) (1) (1) (1) (1) 
Sl | of 27 93 91 90 109 
124 | 126 141 145 146 145 144 
308 312 324 327 324 329 327 
84 | 8&8 92 93 rQ6 97 98 
85.9 89 196.4) 110.7 111.4 111.8} 12.1 
55 | OBB 75 | 73 | #79 79 80 
71 | 73 83 | 86 | 87 | 87 87 
144 | 152 | 182 | 190 | 189 | 193 | 193 


1 Data not available 
Note.— Figures for September 1941 are preliminary. 





Factory employment 

















are for payroll period ending nearest middle of month. 


HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES 


[Compiled by the Bureau of Labor Statistics] 


Industry and group 





Total____- , 


Durable goods 


Iron, Steel, Products___---- 
Machinery____- 
Transportation Equipment 
Nonferrous Metals, Products 
Lumber, Products 

Stone, Clay, Glass Products -- 


Nondurable goods__.......__---- 
Textiles, 
oa ean 
Wearing apparel_-___--- : 
Leather, Manufactures !______- 
Food, Products.........- 
Tobacco Manufactures. -___------| 
Paper, Printing___- | 
Chemicals, Petroleum, and Coal 
Products } 
Petroleum refining--_------ -| 
Other than petroleum refining.| 
Rubber Products. -.._._.....------ 


~ 
™ 
~ 


1940 


July 


~ 
_ 
© 


WS Se 
AI DAS: 
momo 


z 





“IIA 


Average hours worked per week 

















1941 
ra 
(ug Apr. | May | June | July | Aug. 
* 
38.4| 40.0| 40.8) 41.3\ 40.3) 41.0 
39.7 41.5 | 42.5 | 48.1 41.5 | 42.6 
38.8 40.8 41.5 42.0 39.9 41.4 
41.2 44.5 45.4 45.6 44.6 45.1 
39.9 39.7 42.4 43.8 41.2 41.9 
40.1 42.0 42.8 43.1 42.0 43.0 
39.4 40, 2 40.1 40.9 39.9 41.8 
37.0 38.0 38.5 38.6 37.4 38.5 
7.2 38. 4 38.9 39.4 39.0 39. 4 
34.9 37.3 37.9 38. 1 37.4 38. 1 
35.7 38.3 38.8 39.1 38.5 38.9 
33. 5 35. 3 36. 2 36. 0 35. 4 36.4 
35.8 38.0 37.5 38.7 38.7 39. 2 
40). 4 39.6 40.3 41.0 41.1 41.3 
36.1 33. 2 36.9 37.6 37.3 37.2 
38. 2 39.6 40.0 40). 1 39.6 40.1 
38.7 39.9 39.8 40.5 40.0 40.0 
35.8 37.0 37.0 | 38.2 37.4 | 38. 0 
39.8 10.7 10:7 | 41.2 10.8 | 40.6 
36. 3 4 39.2} 39.4 


| 39.4] 40.3] 41. 
| | 





Back data may be obtained from the Bureau of Labor Statistics. 


1923-25 a av erage=100) 


Factory payrolls 


1940 | 1941 
= ee 7 : , = 
Aug. | Sept May | June July | Aug. | Sept. 
7.0 74.6 91.0 97. | r103.2| 104.7| 102.0 
75 72 87 92 99 101 96 
77 77 98 107 109 109 114 


5} 165.2) 172.9 
157 


"144. 4] 7152. 


140 141 148 154 15: 


NS 


358 332 362 391 421 430 399 
89 88 97 105 104 105 99 
248 232 91 134 213 321 395 
77 98 84 86 85 101 115 
76 81 75 79 82 81 93 
78 70 75 83 85 &4 77 
112 113 133 138 139 143 147 
88 116 54 57 57 68 90 
83 78 90 r102 r9l 100 97 
62.3 65.9 67.1 70.1 69.8 70.0 70. 2 
65 67 67 67 OS Os 4 
62 66 67 70 70 70 70 


110.9| 113.4) 124.9| 128.6] 7128.6| 130.9] 133.2 


131 134 159 170 174 182 188 
125 124 146 158 157 163 163 
86 88 96 95 98 99 99 


106 | an | 14 | a4 | uo | m0 | at 


134.4) 138.1) °164.9) 172.4) 175.9] 179.2) 186.4 




















137 139 146 157 157 159 168 
133.5] 137.8] 7170.7] 7177.2] "181.7) 185.4] 192.0 
169 171 222 233 240 247 250 
49 78 66 62 60 65 117 
127 133 143 150 163 165 176 
(1) (1) (1) (1) (1) (1) (1) 
71 85 127 94 ra) 91 111 
132 136 170 178 173 71 170 
318 328 356 362 369 36S 369 
102 107 126 129 r133) |) (130 133 
87.7 95.7| 128.7| 141.2) °135.6) 138.9) 135.9 
57 60 &S OR | 94 | 102 | 105 
76 85 111 122 18 | 7 110 
142 | 153 | 207 | 225 | 214 | 228 231 


Underlying figures 








Average hourly earnings (cents per hour) 

















1940 1941 

July | Aug. | Apr May | June | July | Aug 
66.7 | 66.8 | 70.8) 72.6 | 73.8 | 74.4) 74.5 
72.7 73.1 78.5 80.6 82. 2 82.6 83.0 
ahd 77.7 84.1 85.8 86.3 86. 2 87.1 
74.4 74.5 78.9 S18 83.2 83. 6 84.4 
89.1 89.7 92.3 94.5 97.6 | 98.8 99. 0 
70.1 70.3 74.9 77.0 79.4 80.3 80.8 
51.9 52.6 54.7 55.6 57.0 57.7 HSS 
66.5 66.8 69.5 71.0 71.7 72.0 72. 1 
61.5 61.3 62.9 64.1 65.0 65.7 65.8 

| 
50, 2 51.2 53.0 53.4 55.0} 55.4 
48.6 48.6 52.0 52.2 13. 4 53.3 
53. 4 55.8 55.0 55.9 58. 2 9.6 
55.3 55.4 59.0 59.9 60.9 61.5 
62.5 61.5 67.0 67.2 66. 1 65.8 
50, 2 49,2 50. 9 51.7 §2.3 52.0 
79. 1 78.9 81.1 82.6 82.5 | 82.4 

| 
78.3 77.8 77.3 80.6 | 82.4 83.8 | 83.7 
98. 6 97.7 99.5 | 100.8 | 102.0 | 103.0 | 102.5 
70.9 70.7 70. 7 74.4 76.1 77.7 | 78.0 
78. 5 77.9 80. 4 81.6 83.6 84.5 | 86.1 

| | 











r Revised. 


1 Beginning with October 1940 figures are not comparable because of expansion in reporting sample. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 


| Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.| 






























































Nonresidential building 7 
Total Residential Public works 
bias building ji and publie 
Month Factories Commercial Educational ! Other! utilities 

1940 1941 1940 1941 1940 1941 1940 1941 1940 1941 1940 1941 1940 1941 
Ce 196. 2 305. 2 111.3 12.9 55. 9 15.9 26.9 6.1 11.6 17.7 24.2 66.3 75.1 
ere 200. 6 270. 4 116.5 15.4 37.8 20. 2 20.9 8.1 7.9 26.9 23. 5 55. 2 63.9 
| ea es 272.2 479.9 147.9 21.8 121.8 23. 1 33. 1 9.3 10.4 19.6 36.1 76.7 130. 6 
|, SC eee § : 300. 5 406. 7 166. 5 23. 5 66. 2 24.0 36. 2 17.4 11.2 24.0 29.7 76.3 96.9 
| , ee 328.9 548. 7 201.3 23. 2 81.1 26.1 50.8 15.3 17.1 25.6 53. 5 92.8 144.9 
Ee Sones cues cane 324.7 539. 1 205. 6 15.2 102.3 33.1 35. 7 14.3 13.5 29.4 49. ( 97.5 133. 0 
1 SO Se eee 398. 7 577.4 205. 0 49. ! 109.8 38.9 37.2 16.5 19.1 34.1 54.5 119.3 151.7 
Se 414.9 760, 2 231.5 39. 6 135.7 28. 6 09.8 14.4 A ie i 36.6 69.4 142.8 242.0 
September____._____-- = a eee i 2 eee an@ ft... p ah Uy) SR 2 | eens | |) ee 
October_____._-- ee ee ee i ean 29.4 |- 3:6 f....4 . ot 3 ee a 
November__________- ot) ae | (. it) SSRRSES 24.9 i > See a tS = 
December -__-_-__- a ae | See 77.3 27.1 | 8.9 OO3 }........1 Maa ‘ 
eee ee ee ee NSS ee SE NS ee — 
: ere |” | ees {1,596.9 |..-___- | 442.4 | ecw 318.3 | ; 147.2 | ee Bir. | Se 2) Yt 

















1 Not strictly comparable with data for earlier years due to changes in classification. 


CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars. ] 













































































Total Public ownership ! | Private ownership ! 
Month a ha et EY, BD, HRY, Aaa eanemee 
1936 | 1937 | 1938 | 1939 | 1940 | 1941 1936 | 1937 | 1938 | 1939 | 1940 1941 | 1936 | 1937 | 1938 | 1939 | 1940 } 1941 

Sa a 215 243 192 252 196 305 149 112 118 148 93 111 66 130 75 104 104 194 
iO ees Bes 140 188 119 220 201 270 79 69 51 111 82 96 62 119 68 109 119 174 
|, SE Se’ 199 231 227 301 272 480 96 66 95 128 95 226 103 165 132 173 177 254 
fC | a een ene rene 235 270 222 330 301 407 105 74 99 160 103 169 130 195 123 170 197 238 
| SS ae ee 216 244 283 308 329 549 94 93 144 135 112 255 122 151 139 174 217 204 
SI th rein aa ae 233 318 251 288 822 539 116 137 108 128 147 302 116 180 143 161 177 237 
1s |. Sa ela ee 322 240 300 399 577 153 131 98 137 205 346 141 191 142 163 194 231 
oo, ee 281 313 312 415 760 153 104 171 158 195 509 122 178 142 154 220 251 
Septempber_...............| 2A 207 301 323 348 623 116 80 160 144 144 400 119 127 141 179 204 223 
[jo aes 202 358 262 YY Ee 101 78 203 92 cy Se 125 124 154 170 I Ce acercenss 
November_...............| 208 198 302 300 380 j..... &Y 93 179 144 i See 119 106 123 156 |. | 
ae 200 | 209 | 389] 354] 456 |_____- 82 115 | 279 | 225] 258 a 117 o4 110 129 | ee 

eis cit. a |2, 675 2,913 |3,197 3,551 |4,004 |__.___||1, 334 ji» 162 11, 705 |1, 708 |1,802 |......|1,341 |1, 761 |1, 492 |1, 842 |2, 202 |... 

| | oy |e 























1 Back figures. 














See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available. 


















































CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS COMMERCIAL FAILURES, BY DISTRICTS 
Figures for 37 States east of the Rocky Mountains, as reported by the [Figures reported by Dun & Bradstreet. Amounts in thousands of 
. W. Dodge Corporation. Value of ecntracts in thousands of dollars. ] dollars.) 
1941 1940 Number Liabilities 
Federal Reserve district 
Sept. Aug. Sept Federal Reserve 1941 1940 1941 1940 
pa district 
0 ee ae Bo een eer ee 31, 284 r41,779 26, 700 Sept. Aug. Sept. Sept Aug Sept. 
oun 2 a eee eas 57, 862 76, 321 53, 900 
OS EEE. TEES. 37, 932 26, 437 23, 9: 
adelphia 37, 93 i, 43 cal) | ee 65 60 4 722 786 630 
BS ee ee ee 46, 865 r52, 589 34,643 | New York .--......-. 245 357 321 3, 406 3, 214 3, G18 
RAS einen Cia ne 77, 738 | 7146, 093 34.192 | Philadelphia--_..-- 54 68 75 383 1, 445 701 
[| ae Nees, LS 115,995 | 102, 851 31, 323 | Cleveland_...-..-- 41 47 36 490 750 1, 049 
- Richmond. ___----- 25 32 37 367 377 348 
et a ae eee 61, 107 | 7118, 723 69,156 | Atlanta..........- 30 42 43 632 317 488 
i ieee arr 99, 462 "62, TR2 25, 467 Chicago. ~--------- 90 136 145 931 2, 090 1, 337 
Minneapolis__._..______- PETAR SE 10, 030 13, 597 12,028 | St. Louis._......-.. 27 23 36 234 183 665 
Minneapolis__-___-- 19 15 20 1, 076 75 240 
Os, a ee a 38, 756 25, 462 13,744 | Kansas City.-...- 35 42 49 277 217 255 
MN ee EP he bo 46, 261 r93. 599 22 564 | Dallas_...........- Il 20 23 121 210 159 
4 soma Ca San Francisco-_--. 93 112 147 704 | 1,470 1, 607 
"TOC Cit Gistriots) 2... ...5...5... 623, 292 | 760, 23: 347, 651 - 
( eas 3, : , : Total_..... 9 735 954 976 | 9,393 | 11,134 | 11,397 
r Revised. 7 ; : : ; 
New series. Includes cases of discontinuances where loss to creditors 
was involved even though actual legal formalities were not invoked. 
Back figures, available for 1939 only, may be obtained from Dun and 
Bradstréet, Inc. 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 




































































Merchandise exports ! Merchandise imports ? Excess of exports 
Month 
1937 1938 1939 1940 1941 1937 1938 1939 1940 1941 1937 1938 1939 1940 1941 
ee eee 223 289 213 370 325 240 171 178 242 229 —18 118 35 128 r96 
eae 233 262 219 347 303 278 163 158 200 234 —45 99 61 147 "09 
ae ae 257 275 268 351 357 307 173 190 217 268 —651 102 77 134 89 
CO SE ee ae eee, Y, 269 74 231 323 387 287 160 186 212 287 —18 115 45 111 100 
RN iscsi Lt npricd am won cs ace 290 257 249 324 385 285 148 202 211 297 5 109 47 112 88 
eee Sees eer ee 265 233 236 350 330 286 146 179 211 280 —21 87 57 138 50 
eae eee eee 268 228 230 317 359 265 141 169 232 78 3 87 61 84 81 
eee ee 277 231 250 351 P455 246 166 176 221 P283 31 65 74 130 P173 
a eae 297 246 289 | ee 233 168 182 Sf eee 63 79 107 el 
Cn, Se eee ee: 333 278 332 eee 224 178 215 fr 108 100 117 | ee 
SS aes: 315 252 292 | _ re 223 176 235 7) es 92 76 57 7 
I iiicccicc sn ekekusecnee 323 269 368 fs 209 171 247 | ee 115 98 121 | a! ee 
aE ree Se MERE Te 3, 349 | 3,094 | 3,177 | 4,021 |....._. 3,084 | 1,960 | 2,318 | 2,625 |_..__.- 265 | 1, 134 859 | 1,396 |-.-..-. 
WORF IGE: ccc cnccucanens 2,082 | 2,049 | 1,896 | 2,732 |p2,900 | 2,194 | 1,267 | 1,439 | 1,747 |72,154 | —113 782 457 985 P746 
» Preliminary. r Revised. 


1 Including both domestic and foreign merchandise. 
} General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source.—Department of Commerce. 
Back figures.—See BULLETIN for February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 















































FREIGHT-CAR LOADINGS, BY CLASSES 
{Index numbers; 1935-39 average=100] 
For- Mis- | Mer- 
_. | Live- | est cel- | chan- 
Total || Coal | Coke | Grain stock | prod- Ore lane- | dise 

ucts ous | l.c.l. 

SEASONALLY 

ADJUSTED 

1940—Aug.__-- 112° 124 162 96 96 115 139 110 95 
Sept.___- 112 114 147 "107 9s 122 145 112 95 
ee 110 91 149 100 99 128 181 116 96 
Nov...- 116 109 150 98 9S 131 181 120 97 
Dec..... 119 107 153 96 96 133 164 125 99 
1941—Jan.___- 122 109 145 102 88 138 180 130 99 
Feb.__- 124 113 149 102 93 133 181 131 101 
Mar..-.- 126 128 168 113 93 127 192 128 100 
AO... 112 45 137 113 93 130 266 130 102 
May.... 135 138 182 124 91 130 266 136 102 
June ._. 139 156 189 126 8S 136 152 139 102 
July 138 150 200 112 83 149 156 140 100 
Aug. ._. 139 158 199 103 84 152 155 141 99 
Sept._._- 130 133 176 111 84 138 149 135 7 

UNADJUSTED 
1940—Aug.___- 113 109 136 117 91 120 244 110 96 
Sept.___- 125 120 144 117 129 132 254 124 100 
= 125 104 149 107 152 135 238 132 100 
Nov...-- 122 121 159 96 124 129 145 125 98 
Dec....- 112 121 167 87 92 119 46 116 95 
1941—Jan.____- 113 124 174 90 84 124 45 115 94 
) 115 129 183 85 75 128 45 118 98 
Mar 120 132 175 97 74 127 50 124 101 
Apr 108 38 120 96 82 130 203 131 103 
May 131 117 167 107 82 135 76 138 102 
June 136 131 170 123 69 141 265 141 101 
July....- 138 127 172 163 70 149 283 139 99 
Aug 140 139 167 125 80 160 271 141 99 
Sept... 145 140 172 122 111 149 261 150 102 

* Revised. 


Note.—For description and back data, see pp. 529-533 of the BULLETIN for 
June 1941. Based on daily average loadings. 
tion of American Railroads. Total index compiled by combining indexes for 
classes with weights derived from revenue data of the Interstate Commerce 


Commission. 
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Basic data compiled by Associa- 


REVENUES, EXPENSES, AND INCOME OF CLASS | 
RAILROADS | 


[Millions of dollars] 


























Total Net 
railway Ben railway _ Net 
operating on nanses operating income 
revenues ate income 
SEASONALLY 
ADJUSTED*® 
1940—July_--_- 356 302 54 13 
Aug...- 365 7305 r60 16 
Sept..-- 377 309 67 25 
Ot. .... 363 311 52 8 
Nov...- 379 312 67 25 
Dec. --- 401 316 85 43 
1941—Jan.__.- 389 316 73 32 
Feb. __- 402 319 84 43 
Mar. .- 417 334 &3 41 
ADE.. ... 382 323 59 18 
May... 439 346 93 50 
June __- 474 363 110 68 
July... 471 370 100 58 
Aug. ... 485 374 i. 
UNADJUSTED 
1940—July__-- 366 308 58 "17 
Aug.--- r382 315 67 22 
Sept.__- 383 308 74 31 
Oct....- 414 327 7 43 
Nov...- 375 304 71 31 
pe 382 303 79 51 
1941—Jan._..- 377 315 62 20 
Feb. _- 358 300 58 15 
Mar.._-- 416 336 81 35 
| 375 322 53 7 
May... 442 354 89 43 
June _.. 455 362 93 53 
July... 485 379 106 64 
AUS. ... 494 382 lll P67 
r Revised. » Preliminary. 


* Derived from Interstate Commerce Commission data. 
1 Excludes switching and terminal companies. 


Note.—Descriptive material and back figures may be ob- 


tained from the Division of Research and Statistics. 
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DEPARTMENT STORE STATISTICS 






































































































































MONTHLY INDEXES OF SALES AND STOCKS SALES BY DEPARTMENTS 
Index numbers based o cs ~2. j 
d on value figures;. 1923-25 average=100 Percentage change from corresponding period of preceding year 
Seasonally adjusted Unadjusted N 
as _ wine 
1938 | 1939 | 1940 | 1941 | 1938 | 1939 | 1940 | 1941 eee “ae | “oo 
SALES NET SALES—entire store _____- *| iz 
“RE ene 90} 88] 92/{ 101 70} 69{ 71 79 ja aR REAR ert Tal pe 
Feb. URGE 88 88 90 103 70} 69] 71 81 Basement Store ___..___.____----_---_--_- +13 | +14 
ka ea 77| 821 86 °s gi i * . 
~ senareeeiersse oi al oi isl ol wl = A. eee ,and infants’ apparel and ac- 
Ne innniciniieesds 80} 87] 89] 105} 80 7} 89] 105 Rae Iason oe raan ane hed ¥ 
acne sa] s6| o1| 10¢] | $8| 87] 100| ~  Womenvandinise’oswandeaia.| 408° | er * 
a 83 87 921 115 58 60 5 : 's and misses’ coats and suits- - - 56 +27 
rn 3 88 a) ta Pe = = a Women’s and misses’ dresses__._______ +14 | +11 
Sept 35 0 wil ve 91 wi ww = Blouses, skirts, sportswear, sweaters, 
Beph......-------- [| 2) = 1 2) 2 = 125 ii a ie nes 21 | +19 
a re bs —t po 18 ot iagemaen Juniors’ and girls’ 2 RT SR +19 | 419 
> iaamepecenmaaie rif at oe unl a a panne Aprons, housedresses, uniforms --._-.._| +20 +14 
ee oe a Se ‘So z —_ underwear, slips, negligees__| +24 +15 
— | ——__ | ———_ —_—_— n oh RARE PRA AROS Is | +16 
jE TOE Keene Saari Seen 85 90 | eee — and children’s shoes___.___- i 4 +12 
urs__ L107 | +45 
dome Ff ft 4.) 4.4 5 6 6thlUtfF.lCU +107 | +45 
. Basement ? Ls 
nba ae of ak oot ek el Oe ee Oi ee ees . 
ea tims oi Si S| 21 Si 2 Sl Sian... +16 | 443 
Sabie 70| 68| 70| 74| 71) 69] 711 75 Main store \-.--.-.-.----.----------------- +17 +14 
| eae antale 69 67 69 74 7 69 71 7 Men’s clothing--.-..-.--...-..-..---- +18 | +16 
May ai ease 69| 66| 68| 7| 711 68] 70 76 oo s furnishings, hats, ae +19 |} +11 
na... 68 ” 67 one pA oys’ clothing and furnishings_______ + 
 aeartES 67| 671 @8| 82 S bo ro 73 | EER : ieee las st” Ke +10 
| 67 67 69 87 65 65 66 een yg I +28 +24 
—  . 67| 68| 70] 92| 70] m1] 73] 95 NT siidetisccricicecumiteestiecen +28 | +24 
“UR eae 67 69 |) owe 74 17 ee Furniture, beds, mattresses, springs___| +25 +25 is 
ae 67 71 | See 78 82 , ae Domestic floor coverings--_-........---- +27 +26 
| ass 66 68 iy 62 64 Draperies, curtains, upholstery - ---__- 24 | +15 
ie ties = -" - enim Major a wash- 
Teo) eee Sere Pen Cee ae | a ers, stoves, ete.)__....._.............| +51 | +40 
= ee see BULLETIN for August 1936, ae nt panaescanncinnsil +26 +24 
p. or October p and for January 1941, p. 65; department Basement (including domesti ics, blankets, g he 
store Stocks, see BULLETIN for March 1938, p. 232. ‘ linens, ig inaaetaana lanai 24 | +20 
Piece goods (dress and coat yard goods, all 
; _ WEEKLY INDEX OF SALES SUTIN) oo seen en eens +18 | +7 
Weeks ending on dates shown. 1935-39 average=100 —— store . -..-----.---------------------- +18 7 
| SP ee ae 7 | 
1938 1939 1940 1041 Shoes (basementonly)...._..._______________. | aa 7 ; 
: _ Le ae ree a = Snes als ERMINE, (Rae ee ic a eer team eT ! . 
‘ Sept. - th = Sept. 2 = = Aug. 31- ee - Aug. 30. A 152 . Heeger! pe reports from 244 stores. Reports of total sales from a larger 
: “geet * pegs ept. 7----10 Sept. 6_-..-122 | number o tores, including many stores not reporting sales by depart- 
’ V7. 16... 2 = 123 13...__.133 | ments, showed an increase of 24 per cent for September and 19 per 
‘ii * =< ae 21. 117 , — the oo nine months of 1941, as indicated in the table below. 
: _..105 a 28__..120 ; : a roup t 
1...-105 | | 90----10} | 8.---10 | ---- 148 Bi otals for main store include sales in departments not shown 
15 , _ a : 115 a 130 me — totals for basement are not strictly comparable with those 
22. ___10! yj j ( 123 1S... 181 — or main store owing chiefly to inclusion in basement of fewer 
departments and somewhat different types of merchandise. 
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
Percentage change from corresponding period of preceding year 
Nine . Nine vin vi 
Sept.| Aug. Sept.| Aug.| “! Sept.| Aug.| Nine 3 Nine 
1941 | 1941 | "10S- 1941 | 1941 | MOS. 1 1 mos. Sept.) AUZ.| mos 
we" | 1941 : Yall 1941 1941} 1941} hog) 1941 | 1941 “4 
sel, Paks ee 1941 
United States _._.| +24) +32) +19 Cleveland (cont'd) Chicago +25 98| +18 we + 1§ 
Boston ........... +26] +31| +19  Cleveland_..... +33] +431 +25 Chicago... tool tis) 441 “oo +5 +301 tis 
New Haven....| +21] +32] +17. © 26] +32 a aan at tool 4: | oa pe Be Be 
e ave a +17 olumbus....-- +26) +32} +18 3 +22) +31) +15 Dallas 27| +38 19 
Portland_....-- +32] +29] +19 . Toledo._-.----- +16] +32] +18 Fort Wayne....| +32} +43] +28! Fort Worth....| +30] +31] +20 
Boston... ..... +27] +28] +15 Youngstown ...| +35] +36 +28 Indianapolis ._.| +22| +36] +20) Houston.....-| +9] +34| +16 
Springfield____- +25] +371 +21 || Erie............ +34] +50 +27 Des Moines....| +22} +19| +12) San Antonio...| +29] +: oT 
Providence... +30] +30] +20 Pittsburgh eras +23] +37/ +18 Sioux City ..._- 437| +16] +14 : ates: eine Bier hae 
WV heeling._.._- +29) +53) +25 Detroit +29} +42) +25 San Francisco i) + 
25 || Detroit........- 2 2] +2: .---| +29] +34|) +20 
" Pr +10) +30] +26 Ph ; : 
a ae 20| r--29 6 . r 10 ‘ 26 ee +45) +61) +30 
A oa to 13 7S a ee +19| +34] +22 Grand Rapids_.| +25) +31] +17 Bakersfield____- +13] +27} +6 
Newark.._.._.. +20| +29] +15 Washington....| +17] +32) +22 Lansing. . --..- +27] +45] +30 Fresno... ..... +22) +32) +11 
aa 417 al 16 altinced....__ +20] +36] +22 Milwaukee__-.-{ +28} +31] +21 Long Beach_..-| +34] +57] +29 
Binghamton ...| +31| +43| +24 Winston-Salem | +20] +21] +15 St. Louis__--_._.- +25| +36] +21 Los Angeles_...) +24) +31) +18 
Buffalo... +31} +43] +24  Charleston,S.C.} +34] +67} +37 Fort Smith... +16} +30} +16 Oakland and 
Elmira___-__--- +301 +60] +34 Lynehburg__..- +19| +25] +16 Little Rock -...| +28] +50) +27 Berkeley... -| +30} +31) +13 
Niagara Falls ..| +31] +37) +15 Norfolk -.--.--. 431] +46] +44 | Quincy.........| +29 +24] +15 | Secramento...-) +25) +28] +13 
New York City] +21/r+25| +14 Richmond -.... +20] +20] +17 Evansville ....- +13] +29) +15 | San Diego----..) +33) +40) +37 
Poughkeepsie ..} +18] +23] +15 Charleston... +10] +47] +24 Louisville. ____. +38) +67) a7 | See cee) a Te 
Rochester__.._- +21] +30] +16 | Huntington...) +27) +48} +22 St. Louis---...- +24] +30] +17 | San Jose---..._- +18) +20) +6 
Syracuse -_____. +24] +41] +23 1 pl wy Bey To toa ie not ogy Lie +3) tal 4s 
aaa fF & 36] +4: Stockton---.--- +22) +27) +8 
, +21) +34) +20 empnis -..-- +24) +36) +21 Vallej « ml 2 4: 
inta. 34) +2 . . Pee joandNapa} +39} +45) +43 
Philadetphia......| +21| +32] +18 Birmingham ...| +28} +37} +23 Minncapelie s----- +22)'+17) +12 Boise and 
Trenton... +20] +31] +18 Montgomery... +18} +30 +15 Kansas City...-.- +26) +26) +17 Nampa.....-- +27| +31} +11 
———— +37] +28) +16 en +24) +41 +31 ae +30] +32) +18 Portland-_-.---- +31} +42) +20 
Philadelphia. pad ap Smpe......... +6] +45] +23 Hutchinson _.._} +33} +29] +19 Salt Lake City- 29] +33 19 
p -- +22 +32 +19 Atl nt . ¢ "4 > y = = H 
iat. $21] +31| +21 4 MMR. nena +22) +30 +10 Topeka -.-..--- +16) +20) +13, Bellingham-..-.) +42) +37) +15 
Wilkes-Barre...| +24] +39] +16 eet +36 +48 +25 Wichita_......- +37| +42) +23 Everett .......-. +28) +49) +27 
es Baton Rouge +22} +33] +1 Joplin 29] +36 22 5 
— 21 4 7 sato = 22) +3: 7 oplin......---- +29} +36] +22 Seattle......... +48} +45] +31 
as +4) +17 New Orl 29 3 Kansas ‘ : 

; ni eans -.- +29 +33 +19 Kansas City -__| +28} +21] +17 Spokane.......- +33) +34) +19 
eC Pe: ackson -.-.-.-- +26 +38 21 St. Joseph_____- +14] +14) +11 Yo ee +40} +54] +40 
leveland__......- +27} +41) +23 Chattanooga_..| +20) +41] +22 Omaha +30| +27} +14 Walla Wall i} +2 
Akron........... +41] +59] +33 Knoxville -..._- 21} +38] +21 Oklahoma City] +23] +22] +18 —,.... tas! t37| +8 
Cincinnati ____- +20) +36] +18 Nashville __._-- +16) +34) +21 yi ee a +21 +24 +15 een pee ea ae a Nabe: Show Mhas 
° Revised. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


{Index numbers of the Bureau of Labor Statistics. 1926100] 











| 


| 





| All Farm | 
Year, month, or week | com- |) prod- | 
modi- |} ucts | 
ties | 
| 
aoe ‘ 95.3 || 104.9 
EERE © 86.4 |] 88. 3 
eS 73.0 || 64.8 
|) eae Tae T9% 64.8 || 48.2 
>See 65.9 || 51.4 
TSAR 74.9 || 65.3 
Ss RE TS 80.0 || 78.8 
soy cs ae 80.8 || 80.9 
eines 86.3 || 86.4 
eae ode wets 78.6 || 68.5 
aes ae 77.1 \| 65.3 
er a 78.6 \| 67.7 
19m —ely...............- 7.7 66. 5 
ae 77.4 | 65.6 
September__.......| 78.0 || 66.2 
wh | 78.7 || 66.4 
November_______- | 79.6 | 68. 2 
December...__--- | 80.0 || 69.7 
} \ 
1941—January............| 80.8 || 71.6 
February -___-___- 80. 6 70.3 
Merch .......... 81.5 || 71.6 
, ae 83.2 | 74.4 
ee 84.9 || 76.4 
WOR no ee |} 87.1 ! 82.1 
eee | 88.8 |} 85.8 
August 90.3 | 87.4 
September 91.8 |}; 91.0 | 
Week ending— | 
1941 —July 5-_..-- Acad 87.7 84.1 
7) 88.1 | 85.0 
Sale 105.3. | 88.3 || 85.4 
ge a R88 | 86.7 
August 2...........| 80.2] 87.2 
August 9...........| 89.6 87.8 
Angust 16.......... |} 89.6 86.4 
August 23___...___ | 90.0 86.7 
August 30 _ | 90.6 88. 6 
September 6 | 91.0 89. 1 
September 13 ; 91.6} 91.6 
September 20 } 91.5 91.2 | 
September 27 | SLES 89,9 | 
October 4 | 91.6 90.3 
October 11 91.6 90.5 
October 18 | 91.7 || 89.8 
October 25 | 91.2 ]} 88.1 
1940 
Subgroups —— 
Sept 
Farm Products: rae 
a ea nl ee 61.7 
Livestock and poultry___..._-.___- 72.4 
Other farm products_..........--- 63. 2 
Foods: af 
Dairy products___.................) 75.1 
Cereal products................ ___| 76.0 
Fruits and vegetables__._________- 60.8 
|” Eee ee ee aie 79. 0 
SS “See ae ae eee 62.6 
Hides and Leather Products: 
Oa a re 107.0 
I 84.0 
ON SSE SIS ETE SS: &8. 9 
Other leather products_...........| 99.4 
Tertile Products: 
SS eer ae i 85.6 
Cotton goods___....--.. Pie! bn ee 69. 2 
Hosiery and underwear. .--..-.-.- 61.4 
EAA Re, eee oe 42.8 
Sea ae LA eS e _| 29.5 
Woolen and worsted goods_____--- 84.2 
Other textile products__.........._}] 71.6 
Fuel and Lighting Materials: 
CS eee 79.6 
Bituminous coal__...............-.] 96.8 
MAE ST re 109. 6 
ae DEH Ae 73.5 
NESS SNE DPE SE 84.8 
Petroleum products_........------ 48.9 
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| 
| Chemi- 
||Hidesand| Textile | Fueland| Metals | Building | cals and | House- | Miscel- 
Total || leather | products | lighting |and metal| materials| allied furnish- | laneous 
products materials! products products | ing goods 
91.6 || 109. 1 90. 4 83.0 100. 5 95. 4 94.0 94.3 82.6 
85. 2 | 100. 0 80.3 78.5 92.1 89.9 88.7 92.7 i A 
75.0 86. 1 66. 3 67.5 84.5 79. 2 79.3 84.9 69. 8 
70. 2 || 72.9 54.9 70.3 80. 2 71.4 73.9 75.1 64.4 
71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5 
78. 4 86. 6 72.9 73.3 86.9 86. 2 75.3 81.5 69. 7 
77.9 89.6 70.9 73. 5 86.4 85.3 79.0 80. 6 68.3 
79.6 95.4 71.5 76. 2 87 0 86.7 78.7 81.7 70. 5 
85.3 104. 6 76.3 77.6 95.7 95. 2 82.6 89.7 77.8 
81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3 
81.3 95.6 69.7 73.1 94.4 90. 5 76.0 86.3 74.8 
83. 0 100.8 73.8 cg lg 95.8 94.8 77.0 88.5 77.3 
82.3 99.0 72.4 71.1 95. 1 92.5 77.0 88.5 Tt 
82.0 96.9 72.3 74.4 94.9 93.3 76.7 88.5 76.7 
82.3 98. 3 72. 5 71.0 95.4 95. 6 76.8 88. 5 76.5 
83. 5 100. 4 73. 6 71.6 97.3 97.8 76.9 88. 6 76.9 
84.1 102.3 74.5 71.9 97.6 98.9 77.5 88. 6 77.5 
84.1 102. 3 74.8 71.7 97.6 99.3 77.7 88.9 77.3 
84.3 102. 4 75. 2 72.1 97.7 99. 6 78.6 89.0 77.1 
84. 4 || 101.6 76.4 72.1 97.6 99.3 78.5 89. 1 76.9 
84.9 || 102.6 78.4 72.0 97.7 99.5 79.8 89. 5 77.6 
85.9 || 103. 9 81.0 72.9 97.9 100. 1 81.8 90. 4 738.6 
87.4 || 106. 4 83.0 75.6 98. 1 100. 4 83.6 91.4 79.6 
88.6 \| 107.8 84.5 77.9 98. 3 101.0 83.8 93.1 80.6 
89.7 || 109. 4 86.2 78.5 98. 5 103. 1 85. 2 94.4 82.0 
90.8 || 110.2 88.3 79.0 98. 6 105. 5 86. 0 95.4 83.7 
91.6 || 111.3 89.7 79.3 98. 6 106. 4 87.4 97.2 85.1 
| 
89. 2 || 108.8 84.1 79.0 98. 4 101.7 84.6 94.3 81.2 
89.5 ! 109. 3 84.3 79.1 98. 6 102. 4 85.1 95.3 81.3 
89.7 i 109. 6 85.0 79.3 98. 6 102. 6 85. 0 95.4 81.7 
90.0 |) 109.7 86.4 79.4 98. 6 102. 7 85.0 95. 5 81.8 
90. 2 || 109. 7 86. 6 79.4 98. 6 103. 3 85. 5 95.8 82.3 
90. 6 || 109.9 87.1 79.6 98. 6 104. 2 85.7 95.9 83.0 
90.7 || 110. 2 87.4 79.5 98.7 104.8 85.9 96. 4 83.1 
90.9 || 110.8 87.3 79.8 98. 6 105. 2 85.9 96.8 83 6 
91.1 \| 110.9 87.6 79.8 98. 7 105.7 85.8 96.9 84.1 
91.4 |} 111.2 88.3 79.9 98.7 106. 0 86. 0 97.1 84.5 
91.6 || 111.4 88. 7 80.0 98.7 105.9 87.3 97.9 84.9 
91.8 | 111.7 89.2 80.0 98. 7 106. 2 87.8 98.0 85.0 
92.0 |] 112.3 89.6 80. 1 98.7 7106.6 88.1 98.3 85. 1 
92.1 || 112.4 89.9 80.1 98.7 106. 6 89.7 98. 5 85.0 
92.3 || 112.6 90.1 79.9 98.6 107.1 89.8 99.7 85.9 
93. 1 113.2 90, 2 80.0 102. 2 106.9 89.7 99.9 | 85.6 
93. 0 113.2 90.3 79.9 102, 2 107.0 89.6 99.9 85.5 
| 
7 ——— — = — 
1941 | 1940 1941 
Fi || Subgroups ne awe 
July | Aug. | Sept | Sept.| June | July | Aug. | Sept 
|| Metals and Metal Products: 
76.3 | 79.6 | 85.3 | Agricultural implements-_..------ 92.4 | 92.4 | 92.5 | 92.9 | 93.4 
98.9 | 99.0 }101.1 | Farm machinery_....------------ 93.7 | 93.5 | 93.5 | 93.9 | 94.4 
79.9 | 82.0 | 86.0 TN " aes 94.9 | 96.5 | 96.8 | 96.9 | 96.9 
| DAOGOE, VOOIOD sin sa cancnsnscacsse 96.1 }100.3 ]100.4 }100. 4 |100. 4 
87.7 | 90.3 | 93.3 Nonferrous metals___.......------ 80.7 | 84.5 | 84.7 | 84.4 | 84.4 
80.3 | 81.5 | 85.8 Plumbing and heating. --_-.------ 80.5 | 83.1 | 83.2 | 86.8 | 87.1 
69.4 | 70.3 | 70.7 | Building Materials: 
93.8 | 97.5 | 99.4 TOON, BBG Gi vkcccccceccsunnusce 90.2 | 92.5 | 94.2 | 95.1 | 95.7 
81.6 | 84.4 | 86.5 | BS EI EEE ES 90.6 | 91.9 | 92.1 | 92.1 | 92.2 
RIC 6 cae ote te ax can aaah 107.1 ]117.6 1122.3 {127.5 |129. 1 
114.7 |116.1 }117.1 | Paint and paint materials___----- 84.1 | 90.3 | 91.6 | 93.3 | 94.7 
112.5 |112.2 |112.1 | Plumbing and heating.......---- 80.5 | 83.1 | 83.2 | 86.8 | 87.1 
98.1 | 98.5 100.0 | Structural sted...............<....... 107.3 |107.3 |107.3 |107.3 |107.3 
102.7 }103.7 {106.3 | Other building materials___------ 93.5 | 96.9 | 98.4 | 99.9 ]100. 2 
|| Chemicals and Allied Products: 
93.9 | 95.1 | 96.1 | ve, >" Sea a 84.8 | 87.2 | 87.3 | 87.5 | 88.2 
96.1 |101.5 |104. 2 | Drugs and pharmaceuticals - ---- 96.0 | 99.9 |100.0 |100. 1 |104. 4 
62.9 | 63.8 | 64.4 | Fertilizer materials_............-- 68.1 | 69.9 | 74.0 | 75.3 | 76.6 
51.4 | 52.0 Mixed fertilizers..................| 74.2) 73.8 | 77.0 | 77.1 | 77.1 
29.5 | 29.5 | 29.8 | NT ce aig 39.9 | 80.6 | 83.7 | 87.3 | 91.3 
96.5 | 98.2 101.4 || Housefurnishing Goods: 
98.0 | 96.8 | 95.1 | Sa rere 94.8 | 99.0 | 99.7 |100.7 |102. 1 
| eee See 81.8 | 87.0 | 88.9 | 89.9 | 92.2 
82.2 | 83.3 | 84.5 || Miscellaneous: 
104.9 |106.3 |107. 2 Auto tires and tubes_........---- 58.8 | 58.8 | 58.8 | 60.8 | 60.8 
122.2 |122.2 |122.2 (0 ee 75.9 | 88.9 {104.2 |108.8 |126. 2 
. ‘4 eee 93.2 | 98.0 | 98.8 1100.7 }101.7 
80.8 | 78.3 : Sa a oe 39.8 | 45.6 | 46.0 | 47.8 | 47.1 
60.9 | 61.4 | 61.7 Other miscellaneous_-__._.----.--- 82.6 | 87.4 | 88.9 | 89.8] 91.0 




















r Revised. 
1 Revised series. 


Back figures.—For monthly and annual indexes of groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report 


for 1937 (table 87). 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK * 


ON BANK CREDIT, MONEY RATES, AND BUSINESS 






































































































Chart 1941 Chart 1941 
book book 
z Sep Oc , » Oc g 
page ry — | 4 | = page July Kin Sept. 
WEEKLY FIGURES! In billions of dollars MONTHLY FIGURES In billions of dollars 
RESERVES AND CURRENCY RESERVES AND CURRENCY 
Reserve Bank credit, total_ 3 2. 28 2. 24 2. 27 2. 31 2. 29 
U. 8. Gov’t securities, || Reserve Bank credit, total... 2, 7 2. 30 2. 28 2. 30 
by maturities, total __ 5 2.18 2.18 2.18 2.18 2.18 U.S. Gov't securities____. 7 2.18 2.18 2.18 
Within 1 yr....- 5 .19 19 19 19 15 Bills discounted_.......... 7 (5) Ol 01 
Within 5 yrs..__._- 5 95 95 95 95 Jit << ae 2 22.65 | 22.70 | 22.74 
Alter 6 yrs......... 5 23 1. 23 1. 23 1. 23 28 || Money in circulation_____.___- 2) 9.67 9. 84 10. 06 
J CS ae 3 22.75 | 22.76 | 22.77 | 22.78 | 22.79 || Treasury cash__............... 21 2230 2. 36 2.38 
Treasury currency_---__--- 3 3.19 3. 20 3. 20 3. 21 3.21 || Treasury deposits 2 | 95 83 48 
Money in circulation__.... 3, 11 10. 07 10. 18 10. 24 10. : 10. 28 || Reserve balances. 2,8 | 13.12 13. 00 13. 18 
Treasury cash holdings___- 3 2. 35 2. 26 2. 24 2: 23 2.20 || Required reserves_.........._- 8 7.93 7.99 8. 07 
Treasury deposits___.-____- 3 38 31 . 30 26 98 || Excess reserves................ 8 5.19 5. 02 5.12 
Nonmember deposits_._.-- 3 1. 86 1.92 1.88 1. 92 1.80 |} Money in circulation, total ___ 10 9.73 | 10.00} 10.16 
Member bank reserves ___- 3 13. 27 13. 24 13. 29 3. 32 12.75 Coins and bills under $50_- 10 6.99 74 7. 38 
Excess reserves—total ¢____ 9 5.20 | P5.19 | 25.22 23 | P4.87 Bills of $50 and over ___.-- 10 2.74 2. 76 2.79 
New York City__....-- 9 1. 86 1.77 1.72 1.71 1.62 
i rr i) 52 57 57 52 $f) TREASURY FINANCE 
Reserve city banks ___- 9 1.85 1.85 1,88 1.91 1. 80 i Cesta ets 
7 mse Q7 Qe > }d ae - ©. : 
Country banks¢ ....... ’ ahh a) S| ae Direct obligations, total _- 4 48.97 | 50.37] 50.79 
MEMBER BANKS | ME titre ne ¢ 35.34] 35.56] 35.79 
Total, 101 cities: | lS a Z 5.70 6. 74 7. 04 
Loans and investments 16 29.12} 29.13 | 29.13] 29.39 | 29.62 Bills... sn acon 19 1. 60 1. 60 1. 30 
Balances due to Special issues__-_....- ~- | 6.32 6.47 6. 66 
domestic banks _____- 16 9.55 9, 67 9. 61 9.89} 9.46 Guaranteed obligations__.- 9 | 6.93 6. 93 6.93 
Demand deposits ad- 
justed___. 16 4.39 | 24.28 | 24.40] 24.64] 24.38 MONEY RATES, ETC. | Per cent per annum 
Time deposi 16 5. 43 5. 43 5. 44 5.44] 5.44 
New York City: | F. R. Bank discount l 
Commercial loans____.. 17 2.45 2. 48 2. 52 2.55 | 2.54 ee ee 23 1.00} 1.00 1. 00 
Brokers’ loans__.....-- 17 34 35 36 40 | 38 || Treasury bills (new issues) -- 23 0.097} 0.108} 0.055 
U.S. Gov’t obligations 17 7.04 7.00 6.97 6.99 | 7.05 || Treasury notes 2?____.......... 23 0.37 | 933 0.34 
100 cities outside New York: }. &. Gov't Sends %.._........ 29 | «1.90 | 1.94 1. 94 
Commercial loans__.._. 17 3. 94 3.97 3.99 4.()2 4.01 || Commercial paper__........-- 25 | 0) iO) 50 
U.S. Gov’t obligations 17 7. 36 7. 30 7. 34 7.39 | 7.61 || Corporate Aaa bonds-____--._. 25,29 | 274] 274 2.75 
! Corporate Baa bonds___-..__- 29 423) 427 4. 30 
' 
MONEY RATES, ETC. Per cent per annum eo 
Stock prices | In unit indicated 
é ; = 935-1939=100): 
Treasury bills (new issues) 21 062 002 . O01 O24 0% " —— el fren P 31 | 83.2] 83.2] 83.6 
eer ener... 2 | SR) Se) eet tant Sa Industrial.-----------72 31 | ost 2] 84.3] 848 
U.S. Gov’t bonds3_.._.__ 21, 29 1” x. or 1. o. ab aes Bigs 31 | 732! 74.4 72.6 
Corporate Aaa bonds... _. 29 4331 43 427) 4.28 428 Public utility.............. 31 | 81.8] 81.0] 81.3 
Corporate Baa bonds_____- 29 oe _ _ all ae Volume of trading (mill. | 
ee dca 31 | 76 47 60 
bi os Brokers’ balances (mill. dol- } 
In unit indicated lars): 
Stock prices Credit extended customers 33 628 62S 633 
(1935-1939=100): | Money borrowed eek i — 33 | 388 460 396 
Total neni 31 83.4 82.7 81.4 79. 6 79.5 Customers’ free credit 
Industrial_....._...___- 31 84.8 84. 0 82.5 80.6 | 80.6 balances._...........__- 33 | 266] = 62 260 
ilroac 31 71.4 71.4 71.2 70.1 69. 5 eee . = | 
Publicuilliiy 2 = | 807] sot] m5) ma] Te po a imi | | 
Volume of trading (mill. Wholesale prices: 
ES AAR REE 31 . 62 . 43 55 62 | 9 All commodities (1926=100): fe™ 
BUSINESS CONDITIONS | Total® Hints Teens. gig eetea apc 35, 65 oS S | wu 3 91 8 
‘ insenminits } Farm products ; 35 85.8] 87.4 91.0 
Wholesale prices: | oe Uae 35 | 89.7] 90.8 91.6 
All commodities (1926= 100): | Industrial commodities | 
iC Sh 3! 91.2 91.6] 91.6 $1.7] 91.2 (Aug. 1939=100): 
Farm products ___- 35 89. 9 90.3 90.5 89.8 88. | uo oa 7 | 13.0} 44] 115.6 
0) as 35 92.0 92.1 92.3 93.1} 93.0 Finished__........---- 37 | 109.1} 110.2) 110.9 
Basic commodities Raw and semifinished 37 | 120.8 122.9 125.0 
(Aug. 1939100), total 36 155.6 155.9 154. 2 149.6 152.2 | Cost of living (1935-39100): | 
12 foodstuffs______- 36 170. ¢ 171.1 165. 6 156.7 | 162.5 All Remia.......:_..... 39 r105.3 | r106.2 108. 1 
16 industrial pS ee 9 RRS 39 106.1 | 106.3 | 106.8 
materials_........ 36 145.2] 145.2] 146.0] 144.3] 144.8 Clothie so . 39 104.8 | 7106.9 | 110.8 
Steel production | oS See xa 39 106.7 | 108.0] 110.8 
A (per — of capacity) __. 44 96.8 96.9 98. 1 98.4 | 97.8 Les = 
utomobile production } ¢ Retimata >ralimins r Revise 
(thous. pod Ae: 44 77.0 76.8 79. 1 85.6 | 91.9 Estimated » Pre liminary. Revised. . 
Freight-car loadings (thous. ears): | Figures for other than Wednesday dates are shown under the 
{| Sage 45 919.5 917.5 903.9 922.9 | 913.6 | Wednesday included in the weekly period. 
Miscellaneous......___. 45 399. 7 306. 9 392 6 407.5 | 405.6 2 Tax-exempt issues only. 
Electric power production | 3 Partially tax-exempt issues only. 
3 es 46 3, 233 3. 2900 3, 315 3,273 | 3, 299 ‘ i pomeg ogy a and foods. 
vartment store sales > Less than $5,000,000. _ 
we a 46 148 169 130 131 | 130 6 Estimate for October is shown on page 1170 : 7 
F.H.A. home mortgages, | | * Current figures are for the rev ised edition of t he ( hart Book an- 
new constr. (thous.)_ .... 47 4. 86 4. 20 4.47 3.78 4 16 || nounced on p. 864 of the September Bt LLETIN Copies of this 
} Chart Book can be obtained at a price of 50 cents each 
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** Incorrect figures were plotted for the following months: May 
1939, 88.4; July 1940, 80.8. 
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1] i" 
| 1941 1] 1941 3 
Chart || Chart , 
book book z 
page July | Aug. Sept. | page July Aug. Sept. 4 
| 
MONTHLY FIGURES (cont.) Ta unit indionted | MONTHLY FIGURES (cont.) 1926=100 
BUSINESS CONDITIONS (cont.) ! INTERNATIONAL FINANCE 
Industrial production: 2 Wholesale prices: 
Total (1035-39100) _............ 41, 42 160 160 P162~—s| | IRs oo cdcackcdcaekuancecees 65 91.1 kh ne 
Durable manufactures ......_.__- 41 75.6 75.3 | 77.4 |] ene 65 3 ae 
ae 42 20. 4 20.3 | P2l.1 | BEd oanss cen ancrenaccmanne 65 139.0 | 139.4 139. 4 
Machinery, etc. ............- 42 39. 2 38.9 | 740.3 || SEE ees See ae eee 65 ty Be i) Reese eS : 
Other durable...............- 42 716.0 16.0 | 16.0 |} BW AMG... . = 260s ~-2nn sane 65 130.2 | 7131.5 |. z ; 
Nondurable manufactures __.-_- 41 r64.7 65.0 | 64.9 | United Kingdom.--........----- 65 123.6 | 123.6 | 124.5 
Textiles and leather____..._-- 42 20. 4 20.0 | P19.8 | = 
Paper and printing ..______- 42 r12.8| 12.9] »12.7!| In cents per wnit of 
Foods, liquors, and tobacco-.- 42 17.6 18.3] P18.6 foreign currency 
Other nondurable__...._.._-- 42 r14.0 13.7 | »13.7 || Foreign exchange rates: 
a ea: 41, 42 r19.9 19.9 | P19.7 Argentina (peso)_.....--.------- 67 29.77 | 29.77 | 29.77 
New orders, shipments, and Canada (dollar)................. 67 88.27 | 88.96 | 89.13 
inventories (Jan. 1939=100): ES) a re 66 et Eee, 
New orders, total.............._.. 43 212 196 PI98— | Switzerland (franc) Sas SR Peas 
a aa 43 295 257 254 United Kingdom (pound).---.-- 67 | 403.23 | 403.18 | 493. 27 
Nondurable _____._- x 43 159 57 P163_—s| | 
Shipments, total_................ 43 185 188 r203—«| | 1941 
_..., ee eee OIE. 43 222 216 P231 || 
Nondurable______- ap2 43 151 164 PITS 
Inventories, total _............... 43 131 134 P137 May June July 
d,s Re 43 141 146 PI50 | 
INI ae 43 121 122 P}24— i 

Freight-car loadings:! 2 In billions of dollars 
Total (1935-39 =100)3____-...-.__- a 57 138 139 130 «| 
SE EE 57 31.9 33.5 22.4 || Increase in U. S. gold stock:5 
Miscellaneous___........-__.____- 57 76.8 77.2 74.2 | RRL CSE rere 63 15.55 | 15.60 | 15.65 
I ee 57 29.1 28.7 27.9 | Net capital inflow: 

Se EE a ee 62, 63 6.05 5. 99 5. 92 

Inflow of foreign capital__-_-_- 62 3. 97 3. 89 3. 83 

1923-25100 Return of domestic capital_- 62 1. 98 2. 00 1.99 
Merchandise export surplus_---_- 63 4.81 4. 86 4.94 ‘ 

i a SN , a ae 63 4.70 4.76 4.80 

Factory employment__............... 51,53 | 7130.5 | 132.8 | 135.6 | Short-term foreign liabilities and 

Wactory PAFTOUS. -...-6....-....-.< 51,53 | 7152.6] 157.8 | 163.0 assets of banks: 

Average hourly earnings Due to foreigners _.....--------- 64 3. 89 3. 82 3.77 

(cents per hour) ................... 51 74,4 74.5 3 Due from foreigners __---------- 64 . 36 34 . 36 
Average hours worked Net due to foreigners -_._-.--.-- 64 3. 53 3. 48 3. 41 | 
(ours per week) ..............<... 51 40.3 41.0 : 
Department store sales $_____.______- 59 115 134 116 i 
Department store stocks !_..___.____- 59 &2 87 92 1941 
In millions of dollars Jan.- | Apr.- | July- 
| Mar. June Sept. 
Residential contracts awarded:! | 
Total.......--.------- Sn. Sie 224 175 
ITT ARTE SE 47 | 53 82 60 illi of dotlars 
Wai. @ | 39 | ue | a6 QUARTERLY FIGURES sicomniiela 
1- and 2-family dw gs 7, 1 a4 126 103 
1 and 2-family dwelling has ee = | 45 17 13 Cash income and outgo of U.S. Treas.: A ibs 

Construction contracts awarded:! | Cash income.........-.--..----- 18 2 84 2. 52 2.55 
RE Se an Peete Is ae 49 | 570 622 | pas3 |i ee ae 18 3. 89 4. 46 5. 31 
MMIMIAD 202 See 49 | 212 0} P186 Excess of cash outgo........-.-.- 18 1.05 1.84 2.76 

| |” Ut Ne eRe 49 | 358 416 P4AGT Domestic corporation security issues : ss a 
Nonagricultural employment! Total_---..--..----------------- 32 -78 61 13 
(mill. persons): BR an ncn sradnbiaccchWeeoeasuaun 32 ey 19 . 

Se Ee ee eee 50 | 39.27] 39.43 | 739.35 Refunding-.............--.---.-- 32 -61 42 .32 
Manufacturing and mining. ____- 50 | 13.13 13.11 | 13.05 

_. . nee Se 50 6.61 6.69 | P6. 62 | 

J ia 50 4.12 4.18 | P4.20 Per cent per annum 
Transportation and utilities 50 3. 26 3.30 | 73.30 || : 

Construction__........._.....___- 50 | 1.67 1.67 | »1.79 || Bank rates on customers’ loans: se i 

Income payments: ! | | Total, 19 cities. ........-..------ 25 2.58 2.55 2. 60 
lube ae a nies 54 | 7,479 | 7,564 | P7,681 | New York City_-..--.---..-.--- 27 2. 06 1.95 1.98 
Salaries and wages__......______- 54. (| 5, 119 5, 169 | P5, 197 7 other Northern and Eastern ‘ 
|) ERR Ree eS 54 | 2,360 | 2,395 | P2, 484 | Citi@s-_....-----.-------------- 27 2.53 2. 58 2. 62 

Cash farm income: cs . 11 Southern and Western cities -- 27 3. 25 3. 23 3. 29 
ES ane eae 55 904 = f1, 121 P1, 325 
PE SEE OE = 55 340 571 PTOI »? Preliminary. * Revised. 

Livestock and products____...._- §5 | 549 530 P56 ' Adjusted for seasonal variation. 
Gov't peymients...............=.. 55 15 2) P28 2 In points in total index. 

Exports and imports: 3 Estimate for October is shown on p. 1170. Fi 
PNR cee cnaiccnicerewaueins 61 359 55 | 4Three-month moving av ao adjusted for seasonal variation. a 
Imports PER ESS SE I 61 | 278 P283 ..\| 5 Cumulated from Jan, 31, ; 
Excess of exports................. 61 sl P173 | 6 No rate certified since pSneg 35, 1941, 











| 7 No rate certified since June 14, 1941. | 
| * Current figures are for the revised edition of the Chart Book an- 1 
nounced on p. 864 of the September BULLETIN. Copies of this Chart : 


|| B 90k can be obtained at a price of 50 cents each. 
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{In billions of dollars] 











Chart 1938 1939 1940 1941 
; pn Dec. | Mar. | June | Oct. | Dec. | Mar. | June | Dec. | Apr. | June | Sept. 
: 31 29 30 2 30 26 29 31 4 30 24 
4 CALL REPORT FIGURES 
, ALL BANKS IN THE U.5S. 
Total deposits and currency.-...-..--.---------------- 12 | 59.12 | 59.11 | 60.95 | 62.87 | 64.10 | 64.88 | 66.96 | 70.75 | 72.43) 74.15)._.____ 
Demand deposits adjusted _.......--.....------------ 12 | 26.01 | 26.04 | 27.35 | 29.09 | 29.79 | 30.54 | 31.96 | 34.94 S610) 37: 20....... 
A I accra nine alaa eens ee nla 12 | 26.38 | 26.56 | 26.80 | 26.81 | 27.06 | 27.28 | 27.47 | 27.74 | 27.90) 27. 88)_______ 
oe 8) ae 12} 5.83} 5.63] 6.01 6.19 | 6.40} 6.23] 6.70] 7.32 7. 78 4 , ee 
Loans and investments, total__........-.------------- 13 | 48.87 | 48.93 | 49.62 | 49.95 | 50.88 | 51.14 | 51.34 | 54.19 | 56.15] 57.94)._.____ 
ee a ie iis hi tae oteeswe a an aan 13 | 21.30 | 21.15 | 21.32 | 21.63 | 22.17 | 22.19 | 22.34 | 23.74 24.32) 25.31 . 
TE erik d Ri ne pecndacchBemnedadeunts 13 | 27.57 | 27.78 | 28.30 | 28.32 | 28.71 | 28.95 | 29.00 | 30.45 | 31.83) 32.63).... __ 
MEMBER BANKS 
| Ee a ss Fae 18.86 | 19.05 | 19.46 | 19.61 | 19.98 | 20.22 | 20.48 | 21.81 | 23 10} 23.93) 724.42 
U. 8S. Government obligations: 
||, |". SS ESS et ie ee ee re 14 | 10.88 | 10.69 | 10.95 | 10.89 | 11.18 | 11.31 | 11.60 | 12.34 13.50} 14. 24 
eee eee 14 2. 34 2. 66 2. 83 2. 92 3.14 3. 11 3.12 3.49 3.49 3. 84 
State and local government obligations.__...____. 14 2.45 2. 56 2. 55 2.7 2. 69 2.91 2. 89 3.01 3. 21 2.98) 73.16 
Other domestic securities. ___- tot Sten ae pee eee 14 3. 01 2.96 | 2.94 (2) 77 (2) 2.70 | 2.80 (2) 2.72 (2) 
EE ee ED 14 .18 .18 .19 (4) .19 (2) .17 .17 (2) 15 (2) 
pf EE ESS EE. re ene Se 13.21 | 13.05 | 13.14 | 13.47 13.96 | 13.94 | 13.97 | 15.32 15.8§| 16.73) P17. 54 
Commercial loans (incl. open-market paper) -__-- 15 |}75.89]} 5.96 | 5.99 (2) 6. 57 (3) | 6.72] 7.52 (2) 8. 55 2) 
Street loans (Brokers’ loams)__.-.....------------- 15}? .7 . 67 . 56 (3) 61 (3) . 32 47 (a) .42 (2) 
aa cman 15 |3 .96 . 90 91 (2) . 88 (2) . 80 . 83 (2) .79 (2) 
pa aes a eee 15 272 2. 75 2. 83 (?) 2. 96 (2) 3.07 3. 23 (2) 3. 37 (2) 
Pe Ee eee eee eee ene rene. Bdge 2.85 | 2.77 | 2.85 (3) 2.94 (2) 3.06 | 3.27 (3) 3.61 (2) 
SEMI-ANNUAL FIGURES 
OwnersuHip OF U. S. GOVERNMENT OBLIGATIONS 
Total direct and guaranteed obligations outstanding '|---.-- 43. 89 |.-...- 45. 34 A) Seen 47.87 | 50.36 |_-.-- 54. 75 
Yn A ee eee eee 
U.S. Government agencies and trust funds: 
Public issues____.__- SATO SASA geet ons cated Yi ae 2.14 es si | re ) 2 2. 36 
| RES Ee a ae r te | 3.77 =e t.,.j ee “77 ) Ga 2:.... 6.12 
i Pema: mem ve DOMES... ......-- once cus oe . | ae , | See 2. 47 §: |) (ee 
DN ESS eee eee , 2k 8 en > La i  — 16.55 | 17.76 |____- r20. 10 
Matual savines benks........-................... ie oS | 1) a 5 7 See et) 2 ee 3. 43 
4 NE eee 20 |} * 5.60 }......- Tg ee sg ee 610 | *6 SO f_.._.. 6 6. 60 
| EE ETS ES AE ae we te @ Lo cacase 7 | ae J 3 ee 12.60 |€13.10 j_..__- 614.00 









































» Preliminary. * Revised. 1! Series not shown in Chart Book. ? Figures available for June and December dates only. 

3 Figures are reported on somewhat different basis beginning December 31, 1938. For detailed explanation of the changes and for estimates on 
old basis as of December 31, 1938, see BULLETIN for April 1939, page 332. 

4 Includes since December 31, 1938, only loans made for the purpose of purchasing or carrying securities; loans on securities made for other pur- 
poses are included in commercial loans and in all other loans. 

5 Includes loans to banks and other loans under new classification beginning December 31, 1938. 

* Current figures are for the revised edition of the Chart Book announced on p. 864 of the September BULLETIN. 
be obtained at a price of 50 cents each. 


OCTOBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


[Based on estimates of the Department of Agriculture, by States, as of October 1, 1941] 


6 Partly estimated. 
Copies of this chart book can 











{In thousands of units} 





















































Cotton Corn Winter wheat Spring wheat 
Federal Reserve district Produc- Estimate Produc- Estimate Produc- Estimate Produc- Estimate 
tion Oct. 1, tion Oct. 1, tion Oct. 1, tion Oct. 1, 
1940 1941 1940 1941 1940 1941 1940 1941 
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels 
RETA RAS EL TOE LT, SM = 2 7. 366 7, 758 88 68 
New York___- 24, 393 29, 017 8, 786 7, 327 92 90 
Philadel phia___- 47, 863 MM), 490 16, 901 16, 580 158 150 
Cleveland_____- : 160, 404 199, 112 $7, 351 55, 298 77 59 
Richmond___-__- 1, 730 953 135, 014 131, 752 26, 663 27, 251 
Atimta.....-..... : 2, 304 1, 991 178, 019 182, 430 6, 508 6, 955 : 
Chicago..........- O65, 662 1, 021, 503 63, 298 61, 072 1, 921 1,776 
St. Louis. ere 1 3,277 23, 554 326, 128 S41, 318 62, 531 52, 978 77 38 
Minneapolis ______- : 265, 502 286, 786 24, 756 36, 576 187, 516 241, 101 
Kansas City---- 666 589 225, 245 281, 758 232, 606 281, 793 6, 522 7, 403 
Dallas -___- - i 3, 869 3, 315 105, 113 &5, 202 29, 957 36, 105 105 148 
San Francisco---- 720 659 7, 491 8, 286 69, 794 103, 031 30, 991 25, 395 
‘O..... 12, 566 11, 061 2, 449, 200 | 2,625, 502 589, 151 684, 966 227, 547 276, 228 
Oats Tame hay Tobacco White potatoes 
Federal Reserve district Produc- Estimate Produc- Estimate Produc- Estimate Produc- Estimate 
tion Oct. 1, tion Oct. 1, tion Oct. 1, tion Oct. 1 
1040 1941 1940 1941 1940 1941 1940 1941 
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels 
i), : ee 7, 047 6, S63 3, 485 3, 152 32, 923 35, 021 54, 600 55,114 
pO fo) eee 31, 264 26, 979 5, 85S 4,432 1, 9S3 2, 353 32, 153 32, O41 
Philadelphia_____- 19, 499 19, 647 2, 359 2. O80 49, 500 52, 245 24, 843 23, 856 
Cleveland______- 57, 472 61,774 5, 978 5, 207 123, 150 106, 042 20, 132 19, 874 
Richmond__--_-_-_- eden 21, 064 23, 152 4,099 3, 865 743, 939 645, 658 28, 489 21, 952 
[ae 15, 205 19, 584 3, 259 3, 391 r 139, 4571 15, 337 15, 005 
Chicago_.....___- 525, 658 465, 436 21, 291 19, 743 31, 897 41,618 42,042 
St. Louis_-__- PIER ESC 60, 057 69, 600 8, 210 8, 234 234, 630 13, S17 13, 017 
Minneapolis - -_---- 302, 514 251, 869 10, 550 12, 062 2. 689 52, 330 43, 966 
DURING os = 5 cneeanckdvcnncsucs 127, 627 132, 999 7, 302 8, 856 4, 200 35, 334 31, 022 
Dallas ..... SEES ee 40, 507 39, 314 1, 781 1,771 3, 949 6, 877 
yh ERE mere: 27,714 30, 626 12, 140 12, 940 75, 120 69, 767 
| ke a ee 1, 235, 628 1, 138, 843 86, 312 85, 733 1, 451, 966 1, 254, 396 | 397, 722 374, 533 
| 
1 Includes 18,000 bales grown in miscellaneous territory. 
2 Includes 19,000 bales grown in miscellaneous territory. 
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MEMBER BANK EARNINGS 
NATIONAL AND STATE MEMBER BANKS, BY HALF-YEAR PERIODS, JULY 1, 1940—JUNE 30, 1941 


[Figures for national banks were compiled by the Comptroller of the Currency from reports submitted by national! banks. 









































| Amounts 
in thousands of dollars.] 
| ra m 
All member banks National member banks} State member banks 
Item Ct Baas ; | ‘ te TR | _.. 
Second First Second First Second First 
half of 1940 | half of 1941 | half of 1940 | half of 1941 | half of 1940 | half of 1941 
Earnings—total ae angel | 673, 538 680, 733 437, 479 445, 519 236, 059 235, 214 
Interest and discount on loans mi 305, « 318, 468 209, 971 219, 717 95, 379 98, 751 
Interest and dividends on securities 216, 595 215, 024 141, 657 141, 416 74, 938 73, 608 
Collection charges, commissions, fees, etc | 16, 966 17, 885 11, 773 12, 373 5, 193 5, 512 
Foreign department : | 5, 644 4, 636 3, 569 3, 000 2, 075 1, 636 
Trust department ___- 48, 703 43, 829 17, 573 15, 233 31, 130 28, 596 
Service charges on deposit accounts 30, 095 31, 704 20, 610 21, 704 9, 485 10, 000 
Rent received 40, 766 40, 702 25, 877 26, 014 14, 889 14, 688 
Other current earnings. 9, 419 8, 485 6, 449 6, 062 2, 970 2, 423 
Expenses——total | 165, 836 474, 416 302, 390 307, 957 163, 446 166, 459 
Salaries—officers__ 79, 259 78, 978 52, 94: 52, 394 26, 316 26, 584 
Salaries and wages—others 125, 471 124, 909 77 47, 841 47, 657 
rectors’ and committee members’ fees 3, 985 3, 858 2, 653 1, 229 , 205 
terest on time deposits 72, 738 70, 564 50, 245 20, 952 20, 319 
terest on borrowed money | 69 é 27 26 17 
eal estate taxes | 17, 640 16, 077 11, 131 10, 096 6, 509 5, 981 
ther taxes 34, 033 40, 692 22, 754 27, 220 11, 279 13, 472 
h er current expenses : 132, 641 139, 294 83, 347 88, 070 49, 294 51, 224 
current earnings __. 207, 702 206, 317 135, 089 137, 562 72, 613 
e coveries, profits on securities, etc. total | 159, 599 129, 017 102, 253 86, 009 57, 346 
Recoveries on loans 29, 093 24, 985 18, 314 9, 620 
Recoveries on securities } 36, 428 30, 458 22, 506 13, 056 
Profits on securities sold 81, 426 62, 182 51, 38, 623 29, 675 
All other_- 12, 652 11, 392 7, 657 6, 566 4, 995 
Losses and depreciation —total 180, 364 136, 779 109, 197 91, 106 71, 167 
On loans 43, 380 35, 973 28, 5 23, 216 14, 821 
On securities 84, 153 61, 634 44, 071 31, 223 
On banking house and equipment 27, 412 19, 666 15, 845 14, 502 7 | 
All other_____- 25, 419 19, 506 11, 863 9, 317 10, 189 
Net profits eA ae 186, 937 198, 555 128, 145 132, 465 58, 792 66, 090 z 
Cash dividends declared——total 110, 446 | 100, 993 71, 19 63, 143 | 39, 248 | 37, 850 
On preferred stock ! 6, 566 | 6, 291 4, 355 4, 002 2,211 | 2, 289 i 
On common stock 103, 880 | 94, 702 66, § 59, 141 37, 037 | 35, 561 
Loans 2 Z 14, 644, 684 | 15, 976, 109 9, 580, 302 | 10, 434, 743 5, 064, 382 5, 541, 366 
Securities 2 | 21, 143,852 | 22,946,428 | 13, 262,679 | 14, 376, 126 7,881,173 | 8, 570,302 
Real estate assets 2 | 1, 271,032 1, 245, 348 771, 949 758, 482 499, O83 | 486, 866 d 
Cash assets ? 22, 896,425 | 22,798,888 | 14, 477,865 | 14, 605, 679 8, 418, 560 | 8, 193, 209 | 
Total assets 2 3 | 60, 252,011 | 63, 534, 245 | 38, 238,435 | 40,333,971 | 22,013, 576 | 23, 200, 274 ; 
Time deposits 2 | 12,194,459 | 12, 415, 031 8, 376, 892 8, 464, 601 3, 817, 567 3, 950, 430 
Total deposits 2 54, 079, 364 | 57, 254, 984 | 34, 400, 493 | 36, 425,635 | 19,678,871 | 20,829,349 
Total capital accounts 2 5, 652, 634 5, 750, 280 3, 498, 351 3, 560, 674 2, 154, 283 2, 189, 606 
Number of officers at end of period 35, 369 36, O85 26, 109 26, 494 9, 260 9, 591 
Number of employees at end of period | 163, 783 173, 231 103, 676 110, 152 60, 107 63, 079 
Number of banks at end of period 6, 486 6, 556 5, 144 5, 130 1,342 | 1, 426 4 
Ratios to total capital accounts:' | | a 
Net current earnings | 7.3 1.2 ea es | 6.7 6.3 ‘i 
Net profits 6.6 6.9 73 7.4 5.5 6.0 
Cash dividends declared | 3.9 5 4.1 3.5 3.6 | 3.5 
Ratios to loans:! | | 
Interest and discount on loans 4.2 4.0 4.4 4.2 3.8 | 3.6 
Recoveries on loans | 4 3 4 4 ee .2 i 
Losses on loans_- | 6 5 6 4 55 5 7 
ms a 
Ratios to securities :' | | i 
Interest and dividends on securities | 2.0 1.9 2.1 2.0 1.9 | 1.7 3 
Recoveries on securities | 3 3 4 a 3 | 2 | 
Profits on securities sold .8 5 8 Pg 8 5 4 
Losses on securities __- 8 5 8 .6 .8 4 i 
Other ratios: | | 
Interest on time deposits to time deposits 4 1.2 j 1:2 12 je 1.0 
Time deposits to total deposits 22. 5 21.7 24.4 23.2 19.4 19.0 i 
Total capital accounts to loans, securities, and real estate assets | 15.3 14.3 14.8 13.9 16.0 15.0 | 
Loans to total assets__- | 24.3 25.1 25.1 25.9 23.0 23.9 ; 
Securities to total assets | 35. 1 36. 1 34.7 35. 6 35.8 36.9 




















1 Includes interest on capital notes and debentures. 

2 For the second half of 1940 these are averages of figures reported on June 29, 1940 and Dec. 31, 1940; for the first half of 1941 they are averages 
of figures reported on Dec. 31, 1940, Apr. 4, 1941, and June 30, 1941. 

3 Represents the aggregate book value of capital stock, capital notes and debentures, surplus, undivided profits, reserves for contingencies, 
and other capital reserves. 

4 Annual basis. 

Back Figures.—See BULLETIN for November 1940, pp. 1181 and 1182. 
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INDUSTRIAL PRODUCTION—MAJOR DIVISIONS EXPRESSED AS POINTS IN TOTAL INDEX 
COMPILED WITH 1923 WEIGHTS, 1919-1929 


[Adjusted for seasonal variation, 1935-39 average for total index=100] 


























In- Dur- | Non- In- , Dur- | a da 
; . dustrial able | durable} Min- ? ’ dustria able durable | Min- 
Year and month produc- |} manu- | manu- | erals Year end month produe- |} manu- | manu- | erals 
} tion factures | factures tion factures | factures | 
EE Oe ee Sidra 72 29.1 31.7 10.8 ||1924—January - Nowe Re 86 35.6 35.9 | 14.3 
a... Fate ae eee eee . 75 32. 2 | 30.6 12.5 LS RES SS 36.8 35.9 | 14.9 
eee 58 18.5 | 29. 1 10.0 March. .------ SPE eRe SO 36.1 35.9 14.0 
Set Sees 73 28.0 | 34.3 10.7 i EE Pee 83 34.7 35.5 | 13.0 
BES eee 88 36.0 | 37.0 14.8 May..... As 80) 31.8 34.9 13.0 
pee Pe re 82 33. 0 35.6 13.5 pe ee ora 76 29.6 33.7 13.0 
Se gaa eae nD) 37.2 | 39.3 13.9 pO) See Aaa 75 28.8 33.4 13.0 
oan Sed 96 39.6 40.9 15.1 pee eee 78 30.5 34. 2 12.8 
5 37.3 42.8 15.1 CS re SI 31.6 35. 5 13.7 
5 i) 40.5 | 3.8 14.9 October... ..--- aaa 82 32.2 36. ¢ 13.6 
11k 46.0 47.6 16, 2 November. -__.--- iene M4 32.8 37.5 13.4 
3. eres SO 34.7 38.1 13.7 
1919—January -_-- aBanlammeen 71 30.9 | 28.6 11.1 
February ea a 63 30.5 | 27.5 9.8 ||1925—January_.._...- sds ; 89 36.5 | 38.4 | 14.2 
PEEING hi. vais cbtinacoceaws 66 28.6 27.3 9.4 February___-- a 89 36.4 38.9 13.8 
1 TRI SIS: 67 ia 29. 5 10.0 ree 89 || 36.6 38.8 13.5 
q May. Re Fe 67 25. 1 31.4 10.4 ei... = ro 90 36.3 39. 1 14.2 
; eae, 72 28.5 32.2 10.7 May...._- i 90 36.1 | 38.9 14.6 
Lo ’ 75 30.9 33. 1 11.4 1 ee xo 36. 2 38.4 | 14.5 
August... _- 77 32.7 33.0 11.1 July__....- ny) 36.6 39.4] 14.7 
September - - 75 29. 1 34.1 12.0 August_.- ee 90 35. 2 39.4 | 15.0 
October. _---- ens 74 27.7 34.4 2.3 September ____.-- ; SS 36.4 38.9 | 13.0 
November. ._..-.---- 74 29.2 35.0 *.Y October___- a eG 92 30. 2 39.4 12.9 
December. -- 74 29.0 34.3 10.8 November - --- ' 4 40.5 4). 2 13. 2 
December-.--- 95 $1.4 40.7 | 13.0 
1920—January------ ee 82 33.8 35.6 12.1 
February-__------ 82 34.6 34.8 11.9 ||1926—January_......-- . 93 39.5 | 40.7 12.8 
if, ele ana ee s1 33.9| 34.3 12.2 February____. eased _ 98 39.4 40.5 13.4 
[| eee? 76 30.3 33.7 15 March. -......--- ae 95 39.4 40.3 14.8 
lo 78 32.1 | 33.9 11.9 J Seer? 94 39. 2 40.1 14.9 
(art 78 33.8 32. 2 12.5 J) : dates O4 39.3 39.7 | 14.5 
'; . (SSE eee 76 33.1 30.8 12.4 i a 95 39.7 40), 2 15.0 
LS) ee 77 34.3 29.9 12.8 July I Ra 95 39.8 40, 2 15.2 
September - -- 74 33.6 28.9 11.9 ) i ae : we 96 40.1 41.0 15.3 
October pasties ne 72 32.1 27.0 12.8 September -- seaeeued 9S 40.4 42.0 15.5 
November. - cae es 66 28.7 24.2 13. 2 October__.____-- es Ys 39.9 42.0 15.8 
pS eee eee eee 62 26.7 22.4 13.3 November. __--- cee 97 39.2 41.8 | 16.4 
December__-- satis 97 38.4 42. 1 16.4 
1061 —-Jeanuery..... << 5.<ccsccca 58 22.4 | 24.1 | 11.5 
Ce a eee 57 20.8 | 25.3 | 10.9 ||1927—January_._.....--- naked 06 38. 1 42.1 16.0 
1 ee eee 55 18.3] 26.6 | 10.1 February._..-.--- naale 97 38.7 42.2 16.3 
| ee . 55 17.3 | 27.8 | 10. 2 March.-__-- a ee 99 38.9 412.6 17.1 
May...-- 57 17.6 28.6 | 10.4 ) | f Rhea 96 38.5 42. 6 15.0 
Jane... .... 56 16.5 29.7 | 9.9 i) J cienietioe 97 8 43.1 15,2 
i 56 15.6 | 30.4 | 9.5 June=...: eee 06 37.5 | 44.0 14.9 
4 aS een ee 58 47:3 | 30.6 | 9.7 : ee _ 95 36.8 | 44.0 14.3 
; September. ........-...- 58 17.4 | 31.1 | 9.4 August = 95 36.8 | 43.5 15.1 
3 October___- iciulawitiae 61 19.4 | 31.7 | 10.0 September - _---- : 94 36.0 | 43.0 14.7 
i November : Res 61 19.8 | 31.6 9.6 October wee = 92 35.0 | 42.5 14.5 
December... aaa 61 19.0 31.5 9.7 November. ...-- 92 34.9 | 42.5 | 14.4 
December-..---- 93 36. 1 42.3 | 14.2 
1922—January..__- a Jechindans 63 20.1 | 31.9 10.9 
Lo ee 65 21.7 31.8 12.0 |11928—January-.-...--- oem, 4 37.6 42.3 14.3 
March. ...--- 69 23.8 | 32. 2 | 12.9 February _- : 95 38. 2 42.8 14.2 
| 67 27.1 31.4 7.5 March. _. 96 38. 3 42.6 14.9 
[| OSS A eee Ie 70 ee a 33.1 7.6 | : 95 38.7 42.3 14.5 
ER ee as 74 30.3 34.4 8.3 May... 97 38.8 43.2 14.9 
ets aiid. Sakeceniens 74 30.8 34.4 | 8.0 June... 98 39.8 | $3.2 14.5 
3 August_-_..... 72 27.3 35.3 | 8.8 \ ; 99 40.7 43.4 14.5 
September - - ‘ 76 28.6 | 35. 4 | 11.5 August___- 101 41.6 44.2 15.0 
| Saar 80 31.5 | 36. 1 12.7 September 101 42.1 44.3 15. 
November. -_...._---- 2255 84 32.4 | 37.8 13.3 October_-_- ; f 103 43.1 44.9 15.5 
December..-_-..------ teal 86 33.9 38.0 14.1 November - - 105 43.9 45.7 15.9 
4 | | | December_.--- 107 45.2 46.4 | 15.5 
é 1923—January_..........-.-..-- | 85 34.1 | 36.6 14.0 
; February____.__- co 86 34.3 | 37.3 14.1 ||1929—January---.----- : 108 45.5 | 46.4 16.3 
: See 89 35.7 | 38.3 | 14.6 Poemenry......:.... 108 14.9 46.5 16.6 
a [| ERE ee 91 36.7 | 38.4 15.6 March. - a 108 45.9 46.8 15.6 
Le A eae en 92 37.7 38.8 15. 2 April__- , ‘ 110 46.5 47.3 | 16.3 
3 . Seas | 91 37.4 | 38.3 15.2 May... social cee 112 47.3 48.2 | 16. 2 
< 1 RES | 90 37.2 37.3 15.5 Se eae 113 48. 6 418.6 | 16.1 
‘ oS eee 88 36.3] 36.7] 15.4 : | er ; 114 49.1 8.5 | 16.5 
4 eee 87 36.2 | 36.3 14.1 i ee 114 48.7 48.5 | 16.4 
4 eee 86 |} 35.7] 35.7 14.8 September - -....-.---- is 112 $7.1 48.5) 16.7 
3 as | 86 35.6 | 35.7 | 14.8 0 Sa aee aad 110 45.6 48.5 16.3 
; December.............---- | 84 35.3| 362) 13.8 November. .....------- a 105 23| 47.0] 15.6 
4 December_-_-_------- 100 38.6 45.7 16.0 
j | | 
; aes ae eee: ‘ bs 
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Industrial Production—Major Divisions Expressed as Points in Total Index—Continued 
COMPILED WITH 1937 WEIGHTS, 1929-1941 


{Adjusted for seasonal variation, 1935-39 average for total index=100] 
































| | 
In- | — a “ | In- | Dur- Non- “ 
aa dustrial |; able | durable| Min- , dustrial |} able | durable| Min- 
Year and month produc- || manu- | manu- | erals Year and month produe- || manu- | manu- | erals 
tion || factures | factures | || tion factures | factures 
__ i} 
eee nr Eee nee 110 0. 2 | 43.4) 16.3 |/1985—January...................- 83 28.9 41.3 12.8 
a ee 91 37.3 | 39. 4 | 14.1 |} RS ae 85 30.3 41.5 12.9 
| SSS eee eee 75 25.6 37.2 | 12.1 || | ENS ee 84 29.8 41.2 13.3 
Sea eee ene 5S 15.6] 326] 10.1] se a 82 9.6| 40.8) 121 
eee eet 69 20.3 | 37.1 11.6 | | eee ae 83 29.1 40.8 12.7 
| RA = Se eee 75 24.7 | 38. 2 12.1 es «ae s4 28. 6 41.4 13.8 
RE ee eee ye eee 87 | 31.6 | 42.3 13.1 SRS eae 84 29.7 41.9 12.5 
— See eer a anes } 103 |} 41.0 | 47.1 | 15.1 | ict carmela. cuteta ues 87 32.3 42.1 12.6 
nee 113 |} 46.2 | 49.9 | 17.0 EE 8g 33. 5 43.1 12.9 
SR i ki tigce pak iaeln ohana ke aang | 89 || 29.6 | 44.3 | 14.7 | Se ee at ~ 92 34.7 43.9 13.7 
SS eee ene or eae 108 41.2 | 50.7 | 16. 2 | RONNIE hoe ccndacwconcaud 94 35.7 44.5 13.8 
DOE bakcnsaohscionsnechoewnese 123 | 52. 2 | 53.0 | 17.8 | PONE siiecncaanicuevns 95 36. 3 44.9 14.2 
{| 1} | 
1929—January 108 49.5 | 42.2 | 16.3: 1}1986—Jentery......°........-..... 94 35.4 44.6 14.4 
February 108 48.8 | 42.3 | 16.6 EEE EOD 92 34.0 43.2 14.8 
March 108 49.9) 42.6) 15.7) EE EET 93 34.9 44.0 13.9 
April 110 50.7 | 43.0 16.5 Lo | ee re eee 98 | 38.5 45.2 14.8 
May 113.) 61.7] 438) 16:3 RM Sea her ss ss 100 || 40.3 45.6 14.6 
June 113 |} 531] 442] 16.1 QUIN Sactiginea tee cu ee ee an 103 41.8 46. 2 14.7 
July. 115 }) 538] 441] 16.7 CS OE ER ERT RIED, 104 42.5 46.9 15.0 
August 114 |} 53.2 | 44.1 | 16.5 | CS Ee 106 42.8 48. 2 15.0 
September - 112 | 51.3 | 44.2 | 16.7 || September _..............-- 108 43.8 48.6 15.2 
October 110 | 49.7 | 44.3 | 16.3 || OE Ge eas 110 44.8], 49.4 15.5 
November | 105 45.9 | 43.1 | 15.7 || IOWOMNUGE. . 5c. ecc ccc necce 113 45.8 50.8 16.2 
December 100 41.9 | 42.0 | 16.0 | (eee 116 47.5 52.2 16.3 
SINR ik cciecccacans 100 | 42.9 | 41.8 | 15. 6: |\1087—JARUAPY......-.. on 6cecnceses 116 47.5 52.3 16.0 
aes 100 43.0 | 41.4 | 15. 2 | SSeS 118 48.5 52.5 16.5 
I a ee YS 42.4 40.8 14.3 | OO” Se 120 49.1 52.7 18.2 
SS Ee A 9S 41.7 | 41.2 | 14.6 |! PS EERE rs See 120 50.0 53.5 16.7 
eee eee 96 40.6 40.4 | 14.6 || Rae eee 121 50.5 53.5 16.9 
Ana: sp erncnbepitaempaens 93 38.8 | 39.8 | 14. 4 | ee eee 119 49.0 53.0 17.4 
SEES: 89 36.0 | 38.7 | 14.2 RSE eS 120 50.9 51.8 17.2 
pS REESE SS Dee S6 34.6 | 37.9 13.8 ae nee 119 51.2 50.3 17.5 
eee 85 | 33.7 | 37.8 | 13. BODROTRIGT . ..sccscacccseces 115 | 48.9 48.7 17.6 
0 SS eae &3 31.9 37.6 | 13. é NN 107 | 43. 2 46.4 ioa 
OS eee S1 1.2 | 37.3 | 13. (eee 96 | 36.2 43.1 16.7 
FO eee 79 29. 1 36.9 | 12. eee 87 30.4 40. 8 16.3 
ee ere 78 28.9 | 36.9 | 12: 3. HIGGS FAROE qo 5 concn scccccccns 85 28.3 41.3 15.7 
ES 79 29.2 | 37.6 | 12.1 | ere. s4 27.6 42.0 14.8 
EEA ESE 80 29.8 | 38.1 | 12. 6 | | Sea ae 84 27.2 42.1 14.8 
SS ceca 80 29.3} 384] 12.7] 5 ESS SEE 82 26.4 41.0 14.4 
| gee eter aS 80) 28.3 | 38.9 | 12.4 | REE 81 25.7 41.3 13.6 
ES RR PETE, 77 26.4 | 38. 5 | 12.6 | ES SEES SN IE 81 25.1 42.0 14.0 
ACTS 76 63) 865) 1261 ps ee Sere 86 26.9 44.6 14.3 
CS Se eee 73 23.7 | 38.2 | 11.6 | DR ee ees 90 29.5 46.2 14.7 
0 Rm 70 21.9 | 37.0 | 11.3 | ee 93 31.6 46.7 14.8 
October... -- eettaeiad 68 20.8} 353| 11.9] 0 ane 96 33.6 47.0 15.0 
EE Ta 67 20.5 | 34.5 | 12.0 | SEE 100 36. 2 48.1 15.5 
eae 66 20.4 34.3 | 11.8 | eee 101 36. 6 48.7 15.5 
Ce 64 19.4 | 34.4 | 10.6 ||1989—January.................... 101 36.8 48.8 15.7 
Sr : 63 18. 2 | 34.2 | 10.5 i ETT: 101 36.8 48.6 15.4 
| aE Se 62 17.0 | 33.6 | 11.2 | OS Aaa | 101 36.3 48.7 15.8 
Ee eee eee 58 16.2 31.4 10.5 || | RA RS EE Eee" 97 35.3 48.3 13.9 
Ne Bork wis cn tounan cect 56 15.8] 30.7 | 9.6 || ERIS BE 98 35.1 48.6 14.7 
SERRE See ee 54 15.1 30.0 | 9.1 | | SEES RS Ae = ey 103 37.5 49.6 15.8 
Se a ee 53 13.7 | 29.6 | 9.3 || | SRT NES SO eT 105 38.8 49.6 16.3 
7 ae 54 13.1 | 31.5 | 9. 6 | Eres 106 41.0 50. 5 14.0 
ES SONA } 58 14.0 | 33.7 | 10. 2 |} Ee Re 114 44.8 52.0 7.3 
SS Sea 60 14.5 | 34.6 | 10. 5 |} | Ses ress 121 49.1 54.0 18.0 
i a, 59 14.9 | 34.1 | 10.5 st op ae A een 124 50.9 55.0 18.3 
eer ee --| 58 | 14.8 | 33.4 | 9.9 ee 125 53. 4 55.0 17.4 
19339—January...............----- 53/145] 332] 10.0 |1940—January..............------ 122 51.0 52.9 18.0 
Re 57 14.0 | 32.9 | 10.5 |} |. Ra eee ee 116 46.9 51.6 17.4 
eee 54 12.3 | 31.1 | 10.8 || a eae 113 44.8 50.0 17.8 
RES Sees 58 14.6 | 33.5 | 9.9 "| __ SESNCER Sree rae 112 44.1 50. 2 18. 1 
See 6S 18.3 | 38. 2 11.5 | ES Se Ra ae 116 46.8 51.7 17.8 
OS SRE are 78 23. 5 | 42.6 | 12.1 Moa denn wantin een 122 50. 4 53.4 18.0 
ae ene 85 28. 4 44.1 | 12.7 | [Re eee mediates 122 51.5 52.7 18.1 
EE naee 82 2.5) #01 aks August eae ; 124 54.3 52.6 17.4 
0 eee 77 25. 6 | 39.4 | 12. 4 || September ______- ‘ 127 57.1 52.4 17.7 
LC) eee ae 73 24.1 | 37.3 | 11.6 October ae 130 58.7 54.6 17.3 
IN os Ot 69 20.6 | 36.7 | 11.6 |! November _____- 134 59.7 56.3 17.9 
a er 70 || 21.5 | 36.4 | 11.6 December - sents 139 62. 4 58. 2 18.0 
oy ae aide 72 22.4 37.4 | 11.9 |/1941—January- 140 64.9 57.4 18.0 
ene 75 24.8 | 38.0 | 12.1 | February_. 144 66.8 58.8 17.9 
cnc ng psn 79 26.8) 39.0 | 13.0 | March -. 147 68. 2 59.7 19.0 
eee -| 79 a. | 39.1 | 232i April_-- 144 68. 4 61.2 14.5 
_ | Pe eee ee 80 28.8 38.8 | 12.3 | Mey ...... k 3 154 72.0 63. 2 19.1 
(ER See | 79 8.7 | 37.6 12.2 | 7 159 74.0 65. 1 20.1 
ME isgian ns cininohneedeasae 73 23.6 | 37.5 12.1 | July 160 75.6 64.7 19.9 
OO a Se 73 22.7 37.9 | 11.9 | August._...--. 160 | 75.3 65.0 19.9 
eee 70 21.9 35.7 11.9 September -__- nes) 160 | 76.6 64. 2 19.7 
Ee 71 21.6 38.0 11.8 Octevet.......-.- Ea, eae oe | See Seay tee eee 
Ra 72 21.6 38.6 | 11.8 November -___- 1E es Sees | ps OS — ‘ 
SRE, ican ccacnancuases 77 24.5 40.1 12.2 | ee ree Pocock SF | | Cree en Mele eaee eeaoxae 
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INDUSTRIAL PRODUCTION—SELECTED GROUPINGS EXPRESSED AS POINTS IN TOTAL INDEX 


{Adjusted for seasonal variation, 1935-39 average for total index = 100] 

















Machinery Foods, 
Iron and | and trans- Other Fextiles | Paper and | liquors, Other | 
Year and month | Total steel portation durable | andleather| printing and non- | Minerals 
| equipment tobacco durable 

1935—Jan. 83 8.9 13.0 7.0 12.7 8.1 12.1 8.5 12.8 
Feb. 85 9.0 13.7 7.6 12.5 8.3 12.2 8.5 12.9 
Mar. s4 8.3 13.9 7.5 3 8.3 12.1 8. 13.3 
April 82 7.9 13.9 7.7 11.Y 8.2 12.3 8.3 12. 1 
May S3 7.9 13.8 7.4 12.0 8.2 12.3 s.4 12.7 
June M4 a8} 13.5 7.6 12.2 8.3 12.4 8. 5 13.8 
July : | 4 7.8 | 13.8 8.1 12.4 8.3 12.6 86 12.5 
Aug. | 87 9.3 14.5 8.6 12.6 8.3 12 8.7 12.6 
Sept. | SY 9.4 15. 2 s.9 13.0 8.6 12.6 su 12.9 
Oct._- 92 9.9 15.5 9.3 13.4 8.7 12.8 90 13.7 
Nov. v4 10.5 | 15.8 14 13.8 SS 12.8 a1 13.8 
io. 95 10.5 | 16.0 7 13.7 90) 12.9 9 2 14.2 

1936—Jan.____- | 94 9.8 16.2 | 9 13 3 13.2 9.2 14.4 
Feb... | 92 9.6 15.3 9.1 12.9 &. 12.9 SS 14.8 
Mar... | 93 9.7 | 15.9 | 9.4 12.7 zs 13.4 91 13.9 
April 9S 11.7 16.9 9.9 13.3 9.2 13.4 93 14.8 
May.. | 100 12.2 17.7 10.4 13.1 9.3 13.6 0.6 14.6 
June ; 103 13.1 18. 1 10. ¢ 13.3 9.3 13.8 Q 8 14.7 
July__- 104 13.2 18.6 | 10 13.9 9.4 13.7 9.9 15.0 
Aug.. 106 13.5 18.3 a] 14.4 9.6 14.3 10.0 15.0 
Sept.- | 108 13.9 18.5 11.4 14.4 9.7 14.4 10.1 15.2 
Oct... 110 14.3 18.9 11.6 14.7 99 14.7 10.2 15.5 
Nov.. 113 14.5 19.6 3 15. 2 lo 14.7 10.4 16,2 
Dec... | 116 14.9 | 20.7 11.9 16,2 10.7 14.7 10.6 16 3 

1937—Jan.__- | 116 15.3 20. 2 12.0 16.3 10.7 14.5 10.7 16.0 
Feb. at 118 15.2 20.9 12.5 16.1 10.7 14.8 11.0 16.5 
Mar | 120 15.3 21.3 12.6 16.4 10.6 14.8 11.0 18.2 
April_-- 120 15.6 21.5 12.9 16.5 11.0 14.9 11.1 16.7 
May ‘ 121 15.9 | 2.7 | 12.9 16. ¢ 1] 14.6 11.2 16.9 
June 119 14.1 22.2 12.8 16.3 11.0 14.4 11.2 17.4 
July_- es | 120 15.8 | 22.4 12.7 14.9 10.9 14.9 11.1 17.2 
Aug. 119 16.0 22.8 12.4 14.1 10.7 14.7 10.9 17.5 
Sept. a 115 15.1 | 22. 0 11.9 12.9 10.4 14 11.0 17.6 
Oct. | 107 11.2 21. 1 10.9 11 Gs 14.4 10.7 17.2 
Nov | 96 7.4 18.9 99 9.9 9.0 14.1 10.1 16.7 
Dee. 87 5.3 | 16. 4 8.7 8.9 8.7 13.7 9 16.3 

| | 

1938—Jan. 85 5.8 | 14.3 | 8.1 9.2 8.9 14.0 9.2 15.7 
Feb. S4 6.0 | 13.5 8.1 9.8 9.0 14.1 9.1 14.8 
Mar “4 6.0 | 12.8 8.4 10.1 9.0 13.9 9.2 14.8 
Apr | 82 6.0 12.3 8.0 9.7 SS 13.8 8 14.4 
May 81 5.6 12.0 8.1 10.1 xt 13.7 8.9 13.6 
June | 81 5 11.7 s 10.7 8.6 14.0 8.7 14.0 
July | 86 6.6 11.7 8.5 12.2 9.3 14.1 8.9 14.3 
Aug 90 8.1 12.2 9.2 13.4 9.5 14.0 9.3 14.7 
Sept 93 9.0 | 12.9 9.7 13.4 9.5 14.2 a) 14.8 
Oct 6 9.9 13.6 | 10.1 13.3 9.8 14.2 9.7 15.0 
Nov 100 11.4 14.6 10, 2 13.9 9.9 14.5 9.8 15.5 
Dec 191 10.6 15.5 10.6 14.3 9.7 14.¢ 10.0 15.5 

1939—Jan. 101 10.4 |} 15.7 | 10.6 14.4 9.7 14.6 100 15.7 
Feb. | 101 10.4 | 15.8 | 10.6 14.4 9.9 14.4 10.0 15.4 
Mar. | 101 10.2 15. 7 10.4 14.1 9.7 14.7 10. 1 15.8 
April 97 9.3 15.7 10.3 13.8 9.8 14.¢ 10.1 13.9 
May | 98 9.0 | 15.9 10.2 14.0 9.7 14.9 10.0 14.7 
June 103 10.5 16.5 10.5 14.5 9.8 15.0 10.2 5.8 
July | 105 11.1 | 16.9 10.9 15.0 9.8 14.5 10.3 16.3 
Aug. 106 12.5 | 17.4 11.2 14.8 10.3 15.2 10. 2 14.0 
Sept. | 114 14.7 | 18,2 11.9 15.1 11.0 15. 2 10.8 17.3 
Oct. | 121 17.4 18.9 12.8 15.7 11.7 15.3 11.3 18.0 
Nov. | 124 17.9 19.7 13.3 16.8 11.7 15.2 11.3 18.3 
Dee. } 125 17.8 21.2 13 16.4 11.9 15.4 11.3 17.4 

1940—Jan. | 122 16.6 | 21.6 12.8 15. { 10.8 15.2 11.3 18.0 
Feb. 116 13.6 | 21.1 12.1 14.4 10.5 15.5 11.2 17.4 
Mar 113 11.7 21.2 11.9 13.3 10.3 15.3 11.0 17.8 
April 112 11.6 20.9 11.6 13.1 10.¢ 15.4 11.1 18. 1 
May ; 116 13.9 21.2 11.7 13.7 11.4 15.4 11.3 17.8 
June | 122 16.7 22.0 11.8 14.2 11.9 16. 1 11.3 18.0 
July | 122 17.4 | 22. 2 11.9 14.8 11.4 15.3 11.2 18.1 
Aug. } 124 17.9 24.0 12.4 14.9 11.0 15.5 11.2 17.4 
Sept. 127 18.6 25.4 13.1 15.1 10.7 15.2 11.3 17.7 
Oct. 130 18.9 26.3 13.4 16.0 10.9 16.2 11.5 17.2 
Nov. 134 18.8 | 27.1 13.8 17.6 11.0 16.0 11.7 17.9 
Dec. 139 19.1 28.7 14.5 18.2 11.3 16.5 12.2 18.0 

1941—Jan.___- 140 19.7 | 29.9 15.3 17.9 11.2 16.1 12.2 18.0 
Feb. 144 19.7 | 31.6 15.5 18.6 11.3 16.5 12.5 17.9 
Mar. 147 20.2 32.8 | 15.1 19.0 11.6 16.6 12.5 19.0 
April 144 19.9 33. 2 15. 2 19.5 11.8 16.9 13.0 14.5 
May 154 20.2 | 36.5 15.4 20.4 12.3 17.1 13.4 19.1 
June 159 20.2 | 38.1 15.6 20.4 12.7 17.6 14.3 20.1 
July ‘ } 160 20.4 | 39. 2 + 16.0 20.4 12.8 17.6 14.0 19.9 
Aug. 160 20.3 | 38.9 | 16.0 20.0 12.9 18. 3 13.7 19.9 
Sept. P160 21.1 | P39. 6 P16.0 P19.8 P12.7 PIS. 1 P13.7 P19.7 
Oct. : 
Nov. : é 
Dee. | 
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INTERNATIONAL FINANCIAL STATISTICS 
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Tables on the following pages include the principal available statistics of current signifi- 
cance relating to gold, international capital transactions of the United States, and financial 
developments abroad. The data are compiled for the most part from regularly published 
sources such as central and commercial bank statements and official statistical bulletins; 
some data are reported to the Board directly. Figures on international capital transactions 
of the United States are collected by the Federal Reserve Banks from banks, bankers, brokers, 
and dealers in the United States in accordance with the Treasury Regulation of November 
12, 1934. Back figures may in most cases be obtained from earlier BULLETINS and from 
Annual Reports of the Board of Governors for 1937 and earlier years. Daily and monthly 
press releases giving daily and monthly average foreign exchange rates will be sent without 
charge to those wishing them. Other data on the following pages are not regularly released 
prior to publication. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars} 













































































Ini Ar- Brit- 5 Czecho- 
United 4 Bel- P re Bul- Can- er Co- 2€CD0-| Den- * Ger- 

End of month | states eed gium | Brazil ooat garia | ada | CHile |iombia awd mark | Egypt | France many Greece 
1936—Dec..____- 11, 258 501 632 25 27 20 188 29 19 91 54 55 | 2,995 27 26 
1937—Dec......- 12, 760 469 597 32 274 24 184 30 16 92 53 55 | 2.564 28 24 
1938—Dece._..-_- 14, 512 431 581 32 27 24 192 30 24 83 53 55 | 2. 430 29 27 
1939—Dee._.---- 17, 644 466 609 40 274 24 214 30 21 56 53 55 | 2,709 1 99 28 
1940—Sept._.__- 21, 244 48 274 24 38 30 15 56 53 52} 2,000 28 

OCt.....--.- a, 49 74 24 5 30 17 58 53 52} 2.000 |........ 23 
No¥...... 21, 801 50 274 4 8 30 19 58 53 2! tac. = 
Dee. 25..5- 21, 995 51 274 24 7 30 7 58 52 nl aa = 
1941—Jan._..--- 22, 116 51 74 24 7 30 20 5 51 a) 2 
Feb. -----| 22, 232 55 27 24 8 30 18 59 49 52} 2,000 |........ 28 
Mar....-- 22, 367 56 274 24 6 30 18 59 48 521 2000 |... : 28 
a 22, 506 57 274 24 7 30 17 59 48 oa eS) eee 
May....- 22, 575 58 274 24 8 30 16 59 48 521 2000 |..... ate 
June. ___- 22, 624 62 )(. || Ses: 6 30 18 61 A | ame Beers 
July....._| 22, 675 | SRR EES 7 30 |:. *| Xo 45 oO" eine padi. 
Aug. - 22,719 CT EE: Re 11 30 17 re a 2 000 : 
Sept. _- , | | ae 6 7} Badan scp o* 
| | 
Hun- | Iran : ian) Neth- | New Nor- > > Portu- | Ruma-| Sout . 

End of month gary |(Persia) Italy | Japan | Java | Mexico) (rndsizealand way | Peru | Poland oa ny —— Spain 
1936—Dec.___--- 25 25 208 463 60 46 491 23 98 20 75 68 114 203 5 718 
1937— Dec. ___--- 25 25 210 261 79 24 933 23 82 21 83 69 120 189 6 525 
1938—Dec...._-- 37 26 193 164 80 29 998 23 94 20 85 69 133 220 |_- 
1939—Dec.____-- 24 26 144 164 90 32 692 23 94 20 1 84 69 152 | eee 
1940—Sept._.__- ) | Ee 1 137 164 109 25 634 23 184 y | SERRE 69 156 WE ic cpaiitn 

Oct......- | ESS) 164 109 28 629 1} Rees 1} PS 59 157 328 |____ 

Nov.....- eee RS 164 129 32 621 |. eee hl SS 59 157 "See 

Dee... yD a Sas 164 140 47 617 1 eae , |, SN 59 158 eee 
| ol Sarees Reaeeate 164 152 50 616 || I SEMERMES, Seat sah 59 158 ae L-....... 
oi oe os 164 171 52 614 rt Saal | Rees hes 59 158 | nes 
7 | SEE SARA SET (6) 178 54 614 CS aaa ees 158 y "| 
| | ER EE Rees 174 56 572 23 > Be Naas ee a | z 171 | eee 
24 BS SSS SASSI 174 58 572 23 | } Eee 72 | See 
, | | SERS. SS Shee 173 59 573 23 el 2S } 75 PS ae 
eee) ar ; 173 60 573 = zal 178 yl aaa 
24 193 59 573 23 | | | 178 fe 

o4 | | 





















































Government gold reserves ' not included 
ed in previous figures 
den erland key i B guay zuela’ | slavia eect br op ae 
dom tries - tnt United 
End of United King- | France Bel- 
month States dom gium 
1936—Dec.__.-_-- 240 657 26 2, 584 77 59 48 ll 183 1937—June__- 169 2 934 acca 115 
1937— Dec... ~ 244 650 29 2, 689 74 §2 51 5 185 SS Eee |) oe 81 
1938— Dec._-_-..- 321 701 29 2, 690 69 52 57 14 142 1938— Mar. __|___- x. | 2 
1939—Dec.__---- 308 549 2 91 68 52 59 7 149 June___ SCE! Rater 62 
Sept. ..).....- , ) oe 
1940—Sept.____-. 152 490 7 1 87 51 71 9 145 2, Se ES - ‘ 4103 3 
OO 150 500 87 1 86 51 74 14 145 Dec... 80 331 | 44 
NOV.....<. 157 501 87 1 88 51 77 ll 145 1939— Mar. -- 154 1, 732 559 s 
[0° 160 502 8&8 l 90 51 82 12 145 May. ail : Re Mt SS 
1941—Jan._.____ 165 520 87 1 95 52 83 13 145 June__- 85 Sasa : 17 
| eed 171 524 87 1 97 52 83 13 145 Sept... 164 ee WR ee 
i 172 527 &Y 1 100 | >. ee 13 145 Dec... 156 SR ee eee 17 
i) ee 174 528 95 1 105 (| 12 145 1940— Mar. __ 145 mol DAR akin ane 
May...-.- 180 530 96 1 108 | 9 145 June__. ty Se sae 17 
June____. 192 528 96 1 108 | ee 10 144 Sept... lt SS Ree ee 
| 189 533 95 1 108 S| eos 9 144 Dec.... 48 PS ee 17 
Aug. _-_- 191 | en | See ee 52 9 144 1941— Mar. __ eee DO eae 
Sept SORE Tene | 2 eer 52 ; 146 June 89 | 

















1 Figures relate to last official report dates for the respective countries, as follows: Germany 
—June 15, 1939; Italy—late in Mar. 1940; Norway—Mar. 30, 1940; Poland—July 31, 1939 

2 Beginning Apr. 1940, reports on certain Argentine gold reserves no longer available. 

3 On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Excrange Con- 
trol Board. Gold reported since that time is gold held by Minister of Finance 

4 Change from previous December due largely to inclusion of gold formerly not reported. 

5 Figures for Dec. 1936 and Dec. 1937 are those officially reported on Aug. 1, 1936, and Apr. 
1938, respectively. 

* Beginning Mar. 29, 1941, gold reserves no longer reported separately. 

7 Beginning Dec. 1940, figures comprise largely reserves of new Central Bank but also 
include remaining holdings of four former banks of issue amounting since March 1941 to about 
$12,000,000. 

8 These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian 
Congo, Bolivia, China, Danzig through Aug. 31, 1939, Ecuador, El Salvador, Estonia, Finland, 
Guatemala, Iceland, Latvia, Lithuania, Morocco, and Thailand (Siam). Figures for certain 
of these countries have been carried forward from last previous official report. 

® Gold holdings of Bank of England reduced to nominal amount by gold transfers to Brit- 
ish Exchange Equalization Account during 1939. 

Note.—For description of table and back figures see BULLETIN for September 1940, pp 
925-934 and pp. 1000-1007; details regarding special internal gold transfers affecting the reported 
figures through April 1940 appear on p. 926 in that issue. 


NOVEMBER 1941 





1 Reported at infrequent intervals or on de- 
layed basis: U. S.— Exchange Stabilization Fund 
(Special A /e No. 1); U. K.— Exchange Equaliza- 
tion Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgiism—Treasury. 

? Figure for end of Mar. 1937, first date re- 
ported 

3 Figure for end of Sept. 1937. 

* First date reported For complete monthly 
series from Oct. 1938-May 1939, see BULLETIN 
for February 1941, p. 170 

Note.—For details regarding special gold 
transfers in 1939-40 between the British E. E. A. 
and the Bank of England, and between the 
French E. S. F. and the Bank of France, see 
BULLETIN for September 1940, p. 926. 





1191 














GOLD PRODUCTION 
Outside U. 8. S. R. 


{In thousands of dollars] 





















































Estimated Production reported monthly 
world 
produc- Africa North and South America Other 
nial ume Total South | Rho- | West | Belgian} United - | Colom- : Austra-|British 
U.S.S.R.! Africa | desia | Africa?} Congo‘) States ‘ Canada*) Mexico bia Chile lia India ® 
$1=15-5/21 grains of gold 9/10 fine; i. e., an ownce of fine gold=$35 
| Se RRA, See Re Bs Ap 823, 003 707, 288 || 366,795 | 24, 264 | 12,153 | 6,549 | 108,191 | 104,023 | 23,135 | 12,045 | 8,350 | 30,559 | 11, 223 
EE 882, 533 751, 979 || 377,090 | 25,477 | 13,625 | 7,159 | 126,325 | 114,971 | 23,858 | 11,515 | 9,251 | 31,240 | 11, 468 
a cee ee 971, 514 833, 088 | 396,768 | 28,053 | 16,295 | 7,386 | 152,509 | 131,181 | 26,465 | 13,632 | 9,018 | 40,118 | 11,663 
RRS Pe 1, 041, 576 892, 535 || 410,710 | 28,296 | 20, 784 8,018 | 168,159 | 143, 367 | 29,591 | 15, 478 9, 544 | 46,982 | 11, 607 
ice es See 1, 136, 360 957, 212 || 425,649 | 28,532 | 24,670 | 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,290 | 54, 264 | 11, 284 
| ERCRREDH Eee 1, 212, 796 | 1,016,791 || 448, 753 | 28,009 | 28, 564 | 8,759 | 196,391 | 178,303 | 29,426 | 19,951 | 11,376 | 56, 182 | 11,078 
aS eee 1, 275, 505 | 1,088, 835 | 491,628 | 29,155 | 32,163 | 38,862 | 210,109 | 185,890 | 30,878 | 22,117 | 11,999 | 55,878 | 10, 157 
|, a 109, 760 92, 665 41, 936 2, 459 UL 19, 109 16, 007 3,010 1, 952 850 4, 263 490 
ree 109, 305 92, 557 41, 989 2, 498 \: | eee 16, 294 16, 343 4, 027 2, 184 1, 243 4, 693 560 
September.-_-_.__--- 106, 505 89, 672 40, 958 2, 450 Sf 17, 324 15, 440 2, 596 2, 016 673 4, 616 945 
OO eee 113, 330 97, 803 42, 362 2,477 +) aS 22, 004 16, 386 2, 337 1, 789 1, 121 5, 638 980 
November-.....-.- 108, 080 92, 522 41, 620 2, 404 | ae 19, 952 15, 775 1, 905 1, 713 929 4, 592 945 
December-....----- 107, 800 91, 852 41, 188 2, 433 to eee 19, 694 15, 780 2, 221 1, 675 879 4, 333 980 
1941—January-.......---- 106, 015 90, 373 42, 335 2, 326 Jk | ae 16, 646 15, 199 2, 945 2, 137 784 4, 544 840 
5 100, 450 84, 090 39, 608 2, 237 ik ae 15, 408 14, 446 2, 670 1, 844 695 3, 812 805 
Se 106, 365 89, 526 42, 075 2, 318 Co ee 16, 023 15, 629 2, 702 1, 891 1, 313 4, 040 840 
CO ee 105, 525 88, 486 41, 357 2,355 | 22,580 |........ 16, 413 15, 384 2, 491 2,071 896 4, 133 805 
OT Sea: 105, 105 88, 114 42, 716 2, 355 Ly eee 16, 022 15, 721 1, 448 1, 872 528 4, 136 700 
| 105, 980 P88, 938 41, 186 | 42,355 | 42,615 |........ 16, 468 15, 890 2,845 1,777 1, 023 3, 939 840 
RSS ee, re P93, 189 43,003 | 42,355 | 42,615 |_....... 18, 537 15,983 | 12,845 2, 072 628 4, 185 875 
pS [= P91, 171 42 458 | 2,355 | 12,615 j........ 17,487 | 415,983 | 42, 845 1, 739 4628 | £4,185 1875 












































Gold production in U. S. S. R.: Noregular Government statistics on gold production in U. 8.8. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
— as follows: 1934, $135,000,000; 1935, $158,000,000; 1936, $187,000,000; 1937, $185,000,000; 1938, $180,000,000. 

» Preliminary. 

/ Figure carried forward from last previous figure without footnote /. 

1 Annual figures through 1939 are estimates of U.S. Mint. Annual figure for 1940 and monthly figures are based on estimates of American 
Bureau of Metal Statistics given in thousands of fine ounces. 

? Beginning April 1941, figures are for Gold Coast only. 

' Beginning May 1940, monthly figures no longer reported. Annual figure for 1940 estimated at three times production for first four months 
of the year. 

* Includes Philippine Islands production received in United States. Monthly figures for U. S. for 1940 represent estimates of American Bureau 
of Metal Statistics revised by adding to each monthly figure $242,602 so that aggregate for 1940 is equal to annual estimate compiled by Bureau of 
Mint in cooperation with Bureau of Mines. 

6 Figures for Canada beginning January 1941 are subject to official revision. 

6 Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. 


Nore.—For monthly figures back to January 1929 and for explanation of table and sources see BULLETIN for March 1939, p. 227; February 1939, 
p. 151; June 1938, pp. 539-540; and April 1933, pp. 233-235. For annual figures of world production back to 1873 (including Russia-U. 8S. 8. R.), see 
Annual! Report of Director of Mint for 1940, p. 101, and 1936, pp. 108-109. 


GOLD MOVEMENTS 


UNITED STATES 
{In thousands of dollars at approximately $35 a fine ounce] 






































| United | | Neth- | swite- | Philip- ree OF... 

= || United | | Bel- | Swe- | Can- | Mex-| Colom-|*“P") aus- | South British | other 

Year or | Total || King- | France| cium | | den | | ada | ico | bia | Pim | tralia | Africa | 7®P8" | India | coun- 

net || dom | lands | land Islands Bex 

month im | tries 

ports | 
| Net imports from or net exports (—) to: 
1934 1_ 2. 1, 131, 994|| 499, 870) 260, 223) 8,902) 94, 348)_...__- 12, 402 86, 829/30, 270} 16,944] 12,038) 1,029 12 4) 76,820) 32,304 
1935__..._]}1, 739,019|) 315, 727) 934, 243 Ct 968 95, 171/13, 667} 10,899) 15,335) 3, 498 a 75, 268} 46, 989 
1006.......- 1, 116, 584| 174, 093) 573,671; 3,351) 71,006 2| 7, 511 72, 648/39, 966] 11,911} 21, 513) 23, 280 ee 77, 892) 39,735 
a 1, 585, 503]| 891, 531)}—13, 710} 90, 859 6, 461 6| 54,452) 111, 480/38, 482) 18,397] 25,427) 34,713 181} 246, 464) 50,762] 29, 998 
ae 1, 973, 569) 1, 208, 728) 81, 135) 15, 488} 163,049) 60, 146) 1, 363 76, 315|36, 472| 10,557} 27, 880) 39, 162 401) 168,740} 16, 159) 2 67,975 
1939______|3, 574, 151//1, 826, 403 3, 798/165, 122) 341,618) 28, 715) 86,987) 612, 949/33, 610} 23,239) 35, 636) 74, 22, 862} 165,605} 50, 956)5 102, 404 
ee 4, 744, 472|| 633, 083) 241, 778 977| 63, 260/161, 489) 90, 320/2, 622, 330/29, 880} 23,999) 38, 627/103, 777| 184, 756) 111,739) 49, 989,4 388, 468 
1940 
Sept.....< 334, 100 SE cick ccetvccnmaslanassccesben ewes 27| +217, 627 545 2, 330 3, 764| 14, 605: 7, 854} 13, 228 523) 69,946 
Ss 325, 964) en rns eee: Se eee 222, 726 538 7 2, 673} 14, 77! 6, 704) 11,815 784| 64, 208 
 _——— 330, 107 EE, FEES Giicncnmnlccenies 262, 718 ) 3, 283) 14, 441 6, 240} 12, 186 2,170) 27, 580 
eee 137, 176} PE cnt vicaanbuitacadtebeth nations mene abeaee 80, 389 347 2, 814 3, 268] 14, 994 1,751} 13, 262 7,446) 12, 805 
1941 | 
ae 234, 242) 37 ee Seen 1, 746 563 46, 876) 1, 147 3, 168 3, 185} 11, 136) 149, 735 6, 085 4, 501 6, 062 
ee 108, 609) | A SET See Sei 337 81,529} 814 ll 2,772| 6,738 | RES! Pee 5 15, 093 
Mar...... 118, 567) | ee eee anes SEs > Sar oe 95, 619 866 2, 232 3,984] 6, 262 2, 788 0 ee 2, 951 
| eeoeegee 171, my DO ccndslcetucakichonkanstion ingly ace 20, 216} 1, 147 2, 934 3, 587| 4,720) 132, 261 | Re ree 6, 793 
Gross imports from: 6 

May...-- 34, 830 Th ccMupoiah ates mckalinmneinimGal xcs cell meee 16, 309 969 2, 794 3, 384) 4, 194 ee See 3, 589 
June-_-_-_- 30, 712) SORA ER eee | 17, 521 800 7 2,114] 4,593 OOi........- 131 5, 009 
saly..... 37, 041) MEEk cio usdaddsankeaucksdeunesshcusaeehieenawen 19, 228} 1, 088 2, 128 4,972} 5,199 ERS Cae ne 3, 811 
 ——— 36, 973) CRE: SPE MARAE eee! Sa 10, 845 843 2, 230 5, O98] 6, 742 ; | See 1, 995 9, O11 
Sept... 65, 702 eee aes, ks : - 42, 563 495 2, 488 3,107] 2,064 SERS, Sonia 711, 045 





















































1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 

2 Includes $31,830,000 from Argentina. 

. 3 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, $10,077,000 from Chile, and $37,555,000 from 
other countries. 

4 Includes $75,087,000 from Portugal, $59,072,000 from Argentina, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U.8.S. R., 
$26,178,000 from Hong Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,802,000 from Chile, 
$10,775,000 from Braz'l, $10,416,000 from Spain, $10,247,000 from Peru, and $28,935,000 from other countries. 

5 Includes $11,236,000 from U.S. S. R. 

6 Beginning May 1941, the Department of Commerce suspended publication of export statistics by country of destination. 

7 Includes $5,652,000 from U.S. S. R 


Note.—For gross import and export figures and for additional] countries see table on p. 1153. 


1192 FEDERAL RESERVE BULLETIN 








INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 


{In millions of dollars. Minus sign indicates net movement from United States] 
TABLE 1.—TOTAL CAPITAL MOVEMENT 









































| Increase in foreign banking 
funds in U.S. Decrease Foreign Domestic 
| in U. S. | securities: | securities: | Inflow in 
From Jan. 2, 1935, through— Total | |} Central banking Return Inflow of | brokerage 
| bank funds of U. S. foreign balances 
| Total || funds Other abroad funds funds 
| inN.Y.1 
' 
1935—Dee. (Jan. 1, 1936).........----------- 1, 412.5 | 603. 3 | 9.8 593. 5 361. 4 125.2 316.7 6.0 
(ae ee ees, 2, 608. 4 930. 5 || 81.1 849.4 431.5 316.2 917.4 12.9 
| i ea eae 3, 410. 3 | 1, 168. 5 243.9 924. 6 449.1 583. 2 1, 162.0 47.5 
oe ne ee 3, 207. 2 || 949.8 || 149.9 799. 9 434.4 618.5 1, 150. 4 54.2 
RR OR ea ae 3, 045.8 || 786. 2 || 125.9 660. 4 403. 3 643. 1 1, 155.3 57.8 
LE SSE TE ae ve ees 3, 472.0 | 1, 180. 2 || 187.0 993. 2 477.2 625.0 1, 125. 4 64.1 
0 ie a eee 3, 844. 5 || 1, 425. 4 || 238. 5 , 186.9 510.1 641.8 1, 219.7 7.6 
PO hg ooo oo kalcnéc atu acseenescs 4, 197.6 || 1, 747.6 || 311.4 1, 436. 2 550. 5 646.7 1, 188.9 63.9 
CEES Ee 4, 659. 2 | 2,111.8 | 425.3 1, 686. 5 607. 5 664.5 1, 201. 4 74.0 
8). Se eee ee 5, 035. 3 |} 2, 479. 5 | 552. 1 1, 927.3 618.4 676.9 1,177.3 83.1 
2 ea OE eee 5, 021. 2 |} 2, 430. 8 | 542.5 1, 888. 3 650. 4 725.7 1, 133.7 80. 6 
WOR BOE, CAU. 8) ocnnccaccccnccccccennca: 5, 115.9 | 2, 539.0 || 539. 1 1, 999. 9 631.6 761.6 1,095.0 88.7 
i LS | i ae eee ene aen 5, 440.7 || 2, 830. 1 |} 922. 3 1, 907.8 684. 1 785.6 1, 042.1 98.9 
5,614.1 | 2, 941. 2 | 1945.0 11,996. 2 764. 8 TR9. 5 1,019.0 99. 6 
5,647.4 || 2, 984.9 | 996. 3 1, 988. 6 769. 2 790. 2 1,004. 0 99. 1 
5, 687.5 3, 022. 5 1,018.5 2, 004. 0 774.0 790.4 1,001.4 99. 1 
5, 699. 3 |] 3, 034. 2 1, 047.9 1, 986. 3 778. 3 790.5 996. 5 99.9 
5, 699. 8 | 3, 040. 7 1, 054.7 1, 986. 0 773. 1 790. 4 995. 1 100. 5 
5,668.4 || 3,014.1 | 1,012.8 2,001.3 | 768. 4 790.8 995.2 99.9 
5, 751.9 || 3, 087. 2 | 1, 107.7 1, 979. 5 | 773. 2 791.2 999.8 100. 6 
5,731.9 3,062.6 || 1,087.0 1,975.5 | 782.0 791.6 995.0 100. 8 
5, 748.1 3,092.8 | 1, 112.3 1, 980. 5 | 773. 6 793.1 987.0 101.6 
5, 767.0 3, 108.5 || 1, 133. 6 1, 975.0 781.8 793.5 981.9 101. 3 
5,736.6 || 3,086.3 || = 1, 129.9 1, 956. 4 780. 9 793. 9 974.5 100.9 
5, 744.0 |} 3, 118.7 || 1, 140. 1 1, 978. 6 765. 6 793.9 964.7 101.2 
5, 731.0 | 3, 112.5 | 1, 158. 9 1, 953. 6 | 765. 7 794.4 957.6 100.7 
5,745.0 || 3,137.0 || 1,190.7 | 1,946.3 762. 3 795.4 950.3 100.0 
5, 734.7 || 3, 141.9 | 1, 195. 5 1, 946. 4 751.5 795.9 946.0 99.4 
5, 786.9 |! 3, 199.3 1, 248. 7 1, 950. 6 752. 3 797.9 936.0 101.4 
5, 780. 7 3, 194.0 || 1, 231.6 1, 962. 5 764. 0 798. 2 924. 5 100.0 
5,758.0 || 3,177.8 1, 209. 1 1, 968.7 763.0 800. 2 917.4 99. 6 
5,718. 2 3, 146. 5 || 1, 186.3 1, 960. 2 757.6 801.3 913.5 99.3 
5, 763.7 3, 182.1 1, 209. 7 1, 972. 4 771.1 802.9 907.5 100. 2 
5, 733.0 || 3, 160.9 || 1, 182. 4 1, 978.5 771.6 802.8 896. 3 101.3 
5, 727.6 3, 159. 0 1, 200. 8 1, 958. 3 775. 1 803.8 888. 7 100. 9 
5, 704.0 || 3, 152.9 1, 198.8 1, 954. 1 775.8 804. 6 869. 4 101.3 
5,781.3 || 3, 257. 6 | 1, 301.3 1, 956.4 | 772.2 806. 4 843.3 101.7 
5, 747.5 |} 3, 255. 2 1, 303. 3 1,951.9 | 757. 1 807. 6 827.8 99.8 
5, 694. 5 || 3, 215.9 1, 288. 2 1, 927.7 | 759. 9 808. 1 811.9 98.8 
| | 
5,644.3 || 3,175.9 || 1, 269.0 1, 906.9 | 763. 1 809. 0 799. 3 97.0 
5, 609.9 || 3, 156.9 || 1, 255.0 1,901.8 754. 6 810.5 792. 1 95.9 
5, 563.8 || 3,108.1 || 1, 228.8 1, 879. 4 764. 6 811.5 783. 1 96. 5 
5, 564. 5 | 3, 102. 6 1, 243.4 1, 859. 2 776. 1 812.7 775.8 97.2 
| 3,128.1 || 1, 249.6 1, 878.5 764.9 814.0 757.3 96.6 
| 3188.0 || 1300.1 1) 887.9 752.1 814.1 741.9 96.9 
| 3,202.4 ]] 1,346.2 1, 856. 2 756. 2 814.8 726.9 98. 4 
| 3,185.2 || 1, 325. 6 1, 859. 6 755. 4 815.8 714.7 95.8 
3, 148.8 || 1, 307.7 1, 841.0 767.4 812.7 701.8 95.9 
5, 647.5 3, 273.6 | 1, 416. 6 1, 857.0 766. 4 815.6 694. 7 97.1 
5, 678.3 |! 3, 299. 2 1, 434.7 1, 864. 5 772.4 816.2 691.9 98.7 
5,666.3 || 3,279.2 || 1,424.0 1, 855. 2 785.0 816.7 686.8 98. 5 
5, 652.5 || 3, 257. 3 || 1, 406. 4 1, 850. 9 798.9 815.7 682.4 98. 2 
| | 
5, 639.1 } 3, 243. 5 || 1, 400. 4 1, 843. 1 791.6 832.9 673.8 97.2 
5, 602. 2 | 3, 224. 2 | 1,414.8 1, 809. 4 792. 4 833. 5 655. 2 96.8 
5, 627.8 | 3, 252. 0 | 1, 421.2 1, 830.9 794. 6 834. 5 649.6 97.0 
5, 635.8 | 3, 266. 4 || 1, 417.5 1, 848. 9 794.9 835. 4 641.6 97.5 
5, 698.9 || 3. 235. 2 1,418.6 1, 816. 6 803. 6 836.3 637.1 96.8 
5, 602. 7 | 3, 226.9 | 1, 401.3 1, 825. 6 811.6 832. 6 634. 4 97.2 
1 >)” SaaS Sal ie caer aan 5, 627.8 || 3, 249.3 | 1, 407.9 1,841.4 815.7 831.6 634.4 96. 7 
DM Sue Nd Ee er i 5, 620.7 || 3, 240.9 |} 1,410.3 1,830.7 | 817.8 833. 1 632. 4 96.5 
1 SE A RT URS AE 6 5, 575.4 | 3, 193.3 || 1, 375.1 1, 818. 2 | 818. 6 834. 1 631, 2 98. 2 
July 9__- 5,584.6 || 3,194.6 |] 1,366.2 1, 828. 4 826. 2 835. 5 630. 0 98.3 
July 16___- 5,561.8 || 3,171.5 || 1,362.8 1 808.7 826.2 837.8 628. 2 gs. 2 
July 23 : aoe : 5, 534.0 || 3, 153. 6 |] 1, 342.7 1,810.9 819.4 838.3 624.8 97.9 
July 30_- aie 5, 506.9 | 3, 141.4 1, 320.3 1,821.1 803. 5 838. 9 623.6 99. 5 














1 Including funds in accounts transferred from central bank to government names; for original explanation of funds included under this heading 
see BULLETIN for April 1939, p. 285. : . 
1 In the week ending August 7, a foreign central bank account amounting to $55,000,000 was changed to a foreign private account. 
NoTeE.—Statistics reported by banks, bankers, brokers, and dealers. For back figures and description of the statistics, see BULLETIN for April 
1939, pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431 : 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued 
Minus sign indicates net movement from United States] 
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 


{In millions of dollars. 



















































































|| United Neth- | Switz- . Latin 
From Jan. 2, 1935, " Brea Eee fs é Ger- Other | Total | Can- Q ges All 
through— Total | yoy France re oa many Italy Europe! Europe ada — Asia other ! 
1935—Dec. (Jan. 1, 1936) -._--- 1, 412. 5 | 554.9 210. 2 114.5 130. 4 36. 6 24.0 130.0 | 1, 200.6 (2) 70.9 128.3 12.7 
ee 2, 608. 4 829.3 299. 5 I 335. 5 83. 1 45.6 228.5 | 2,051.3 150. 5 201. 2 184.0 21.4 
fe eee 3,410.3 || 993.7 | 281.7 | 311.9] 607.5 | 123.9 22.1} 312.2 | 2,653.0 | 106.3 | 410.6 | 224.6 15.9 
1938—Dec. (Jan. 4, 1939)_._..] 3,844.5 |] 1, 183.8 339. 6 328. 6 557.5 140. 5 32, 2 472.0 | 3,054.2 155.3 384. 6 214.2 36. 2 
1939—Dec. (Jan. 3, 1940) ----- 5,021.2 || 1,101.3 | 468.7 | 470.3 | 773.0] 165.9 58.0 | 752.9 | 3,790.1 | 220.4 | 483.4 | 431.0 87.4 
eee 5, 731.0 931.3 679.9 456.9 896. 7 173.9 75.9 930.0 | 4, 144.6 384.4 601.0 515.4 85.6 
> ee eee 5, 780. 7 927.9 675.9 450.8 895. 8 173.8 70.3 925.5 | 4,119.9 415.5 606. 5 557.9 80.9 
Dec. (Jan. 1, 1941) 5, 727.6 865, 2 670. 3 455. 6 911.5 175.9 55.4 922.7 | 4,056.6 411.7 606. 8 562.3 90. 2 
ON, BO concede cece mone 5, 694. 5 | 866. 4 667.4 451.5 890. 5 175.3 49.3 906.9 | 4, 007.3 416.5 611.2 563. 4 96. 1 
SS a teers 5, 564. 5 veka 667.7 451.0 879. 2 176.4 47.5 905.0 | 3,898.5 410. 5 597.5 558. 7 99.3 
BSr. CADE. FB) nncccnc ane 5, 526. 5 | 716.7 665. 4 471.0 883. 6 77.1 47.4 898.1 | 3, 859.3 394. 9 623. 7 547.0 101.7 
Ses 5, 652. 5 | 789. 4 668. 6 463.3 872.4 177.8 47.0 899.2 | 3,917.7 410.7 639. 1 568.0 117.0 
_ |) Saas 5, 635.8 | 760. 6 670.2 457.5 881.2 177.6 47.3 884.7 | 3,879.1 403.8 650. 4 583. 6 119.0 
June (July 2) 5,575.4 || 696.1 | 670.5 | 456.7 | 886.6 | 177.6 47.0 | 883.6 | 3,818.2 | 400.4 | 659.5 | 579.7 117.6 
July 9 5,584.6 |) 685.6 671.2 455.9 886. 3 177.5 47.2 880.7 | 3,804.4 404.4 656. 5 602. 2 biz, 2 
July 16 5, 561.8 || 682.0 | 671.3 455.9 | 876.1 177.9 47.0 | 881.4 | 3,791.6 | 403.0 |] 656.5 | 589.5 121.2 
July 23 5, 534.0 || 668.7 670. 1 455.8 874.0 178.1 47.1 880.8 | 3,774.7 492.8 649, 2 588. 3 119.0 
July 30 5,506.9 || 650.1 669.5 | 457.0 | 874.7 178.5 46.6 | 882.3 | 3,758.6 | 406.9 | 640.9 79. 4 121.0 
TABLE 3. —FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES 
. | | United Neth- | Switz- ; Latin 
From Jan. 2, 1935, . || oe: Tics 4 : Ger- Other | Total | Can A i All 
through— Potal — France Beth land many Italy Europe| Europe ada — Asia! other ! 
1935—Dec. (Jan. 1, 1936)__.-- 603. 3 128.6 | 129.6 55.7 72.4 —.8 7.3 60.7 453. 5 46.0 33. 5 58.8 11.5 
BNO — be. 80. noicuccncn 930. 5 163.5 | 144.2 65.9 | 109.8 2.7 23.0 79.7 588. 9 86.8 | 149.3 90. 4 15. 2 
2 eee 1, 168. 5 189.3 111.8 76.3 | 288.4 9.6 6.9} 109.4 791.7 76.3 | 166.3} 126.2 8.0 
1938—Dece. (Jan. 4, 1939). ....| 1,425.4 364. 0 155. 3 87.9 205.1 | —11.8 1.7 208.6 | 1,010.7 101.6 127.6 163.3 22.2 
1939— Dec. (Jan. 3, 1940)__--.. 2, 430. 8 376.1 | 256.1 190.9 | 362.7 | —20.1 19.7 | 470.0 | 1,655.4 | 174.5] 215.1 | 325.4 60. 5 
ee ar 3, 112. 5 306.6 | 468.7 | 165.1 | 476.3 | —20.6 .6 | 615.6 | 2,012.4 | 307.9 | 325.1 410.3 56.8 
ere 3, 194.0 325. 0 465.5 158.9 479.9 | —21.6 a2 609.4 | 2,017.1 335. 0 332.7 456. 0 53. 2 
Dec. (Jan. 1, 1941)_.---.}] 3,159.0 || 293.3 458.0 160.3 494.7 | —22.9 —.9 603.7 | 1, 986.3 334. 1 326. 4 450.9 61.3 
1941—Jan. 29__ — waase| 8,216.9 1] BE0:7 455.1 156.1 482.3 | —24.2 —2.8 587.5 | 2, 003. 7 343. 4 336. 1 465. 0 67.7 
eee 3, 102. 6 | 279. 2 455.0 155. 4 475.8 | —22.7 —3.3 584.6 | 1,924.1 334. 6 314.2 458.4 71.3 
Mar. (Apr. 2) a 3, 148.8 297.3 452.8 173. 4 484.2 | —24.0 —3.5 576.9 | 1,957.1 321.4 349. 3 446.9 74.1 
Se 3, 257. 3 382. 8 455.6 165.8 475.4 | —23.9 —3.8 576.7 | 2,028.7 333.9 358. 0 446.9 89.9 
Of See ae 3, 266. 4 389.9 456. 1 159.8 493.5 | —24.2 —4,1 560.6 | 2,031.7 312.0 367.2 462. 5 93.0 
June (July 2) 3, 193.3 334. 4 451.0 157.3 500.5 | —24.0 —4.4 559.6 | 1,974.4 317.8 371.9 433.7 95. 5 
July 9 3, 194.6 | 324.8 450. 4 156. 6 500.4 | —24.0 -4.3 556.7 | 1,960.7 323. 4 366.9 448.8 94.9 
July 16 3,171.5 || 322.7 449.8 156.6 490.2 | —23.7 —4.4 556.7 | 1,948.1 320. 8 365.8 438.4 98.5 
July 23 3, 153. 6 | 311.9 448.7 156. 4 488. 4 —23. 4 —4.3 556.0 | 1,933.6 320.6 358.8 443.9 96.7 
July 30 3, 141.4 | 297.7 447.6 157.5 488.5 | —23.4 —4.3 557.3 | 1,920.8 324. 5 353. 7 442.3 100. 0 
| 
TABLE 4.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES 
| 
|| United Neth- | Switz- Latin 
From Jan. 2, 1935, > . Ger- Other | Total | Can 7 - All 
through— Total | —_ France lands | lana | ™any Italy | Europe] Europe | ada — Asia! | other | 
1} 
1935—Deec. (Jan. 1, 1936)____-- 361.4 |} 208.8 48.1 —.4 1.6 29.7 13.7 8.8 310.2 | —4.6 20. 1 37.3 —1.6 
1936— Dec. 30_.....---------- 431.5 || 178.0 62.0 | —3.3 2.7 66.0 16.3 22.0 343.7 36. 9 24.9 30. 4 —4.4 
| oe, 449.1 || 207.4 65.3 | —4.4 2.6] 105.1 6.5 26.9 409.3 | —21.7 51.6 18.7 —8.7 
1938—Dec. (Jan. 4, 1939)- 510. 1 206. 2 68.4 —5.6 2.6 141.7 13.7 33.8 460.9 35.9 66.8 | —46.5 —7.0 
1939—Dec. (Jan. 3, 1940) _- banat 650. 4 252. 2 73.8 12.9 2.9 | 177.8 15. 5 28. 4 563. 5 56. 5 52.6 | —21.5 —.8 
as | a 765.7 || 272.5 75.0 17.6 6.1 187.2 24.0 46.5 628.9 63.9 42.9 27.7 2.2 
eee 764.0 | 270.7 74.4 17.8 6.2 | 188.2 25.0 47.8 629. 8 66. 5 40.1 26.4 1.3 
Dec. (an. 1, 1941) - 776. 1 | 269. 2 74.6 17.7 6.5 191.6 25. 3 49 8 634.7 60.3 43.2 34.8 2.1 
i See een 759.9 | 269. 2 75.4 17.8 5.9 192. 4 25. 5 48.7 634. 8 62.6 40.1 20. 2 2.0 
| ee See 776.1 71.4 75.6 17.8 4.2 | 193.0 25. 5 48.8 636. 3 65. 4 50.9 21.6 1.9 
mer: (AGF: 2)... -.5<. 767.4 || 268.2 76.0 17.8 5.0 | 195.0 25. 6 49.7 637. 2 65.3 44.4 19.2 1.3 
Apr. = ae ac ek as 798.9 |} 269.6 75.9 ie; 7 5.3 195.7 25. 5 50.7 640. 4 71.3 47.7 38.7 .8 
2. es 794.9 || 267.4 76.4 17.8 5.2 195.9 25. 5 51.4 639. 5 68.3 49.8 37.6 3 
June Guiy 2 818.6 || 268.6 76.6 17.8 5. 2 195.7 25.6 51,2 640.8 68. 5 52.1 57.7 —.4 
July 9 826.2 || 268.3 76.7 17.8 5.2 195. 6 25.6 61.2 640. 4 68. 6 53.6 64.1 —.5 
July 16 826. 2 i] 268. 7 76.8 17.8 5.3 195.7 25.6 51.6 641.4 69.5 53.7 61.7 —.1 
July 23_- 819.4 || 267.9 76.8 17.8 5.3 195.6 25.6 51.6 640.6 70.6 53.5 55. 2 —.5 
July 30 803.5 || 265.3 76.8 17.9 5.2 196. 0 25. 1 51.7 638. 0 71.3 49.2 46.7 —1.7 









































1 Prior to Jan. 3, 1940, the pean under Asia represent Far East only, the remaining Asiatic countries being included under ‘All other’’. 


1 Inflow less than $50,000 


Note.—Statistics reported by banks, bankers, brokers, and dealers. For back figures and description of the statistics, see BULLETIN for April 
1939, pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431. 
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NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued 
{In millions of dollars. Minus sign indicates net movement from United States] 
TABLE 5.—FOREIGN SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 
preeeen . = —— os 
|| United Neth- | Switz- , | Lati 
From Jan. 2, 1935 r | we Ger- Other || Total Cees satin 
’ , Total || _ : 4 4 » 18 | an “ ; All 
through— _ i — Francs aie land many Italy Europe|| Europe | ada —_— Asia! other! 
1935—Deec. (Jan. 1, 1936) ___--- 125. 2 || 67.8 6.8 7.4 —1.2 13.3 2.9 46.1 || 143.1 | —39.7 12.7 7.9 1.1 
1936— Dec. 30_..........--.--- 316. 2 || 116. 1 18. 2 10.4 13.7 22.5 9.4 87.9 78.3 1.7 15.7 17.0 3.5 
19087—Dec. 29.........-......- 583. 2 \] 136. 8 22.8 21.2 30. 4 26. 6 13.5 115.2 || 366.4 10.5 175.0 24.5 6.8 
1938—Dee. (Jan. 4, 1939) ____- 641.8 |} 127.7 26.1 27.3 36. 1 33. 5 22.0 167.8 || 440.6 —9.7 167.4 33.8 9.7 
1939—Dee. (Jan. 3, 1940)_____- 725. 7 125. 5 42.1 29.4 45.0 36. 6 7.6 189. 0 | 495. 2 —7.6 184.0 42.8 11.3 
| 
1940—Oct. 30_- : 794.4 i| 130. 0 42.9 31.0 46.3 36. 5 28. 1 196.0 || 510.9 21.3 198. 6 50.5 13.1 
Nov. 27 798.2 || 129.7 42.9 31.0 46.0 36.5 23.1 196.1 || 510.4 23. 5 199. 8 51.2 13.3 
Dec. (Jan. 1, 1941) 803.8 |} 128.6 43.4 31.0 46.0 36.5 28. 1 196.4 |} 516.0 25.0} 202.3 53.0 13.5 
1941—Jan. 29........-- 808.1 |} 128.7] 43.5] 31.0] 461] 36.5] 28.1] 197.2|| 511.2] 258] 235] 542 13. 5 
Feb. 26_. 812.7 129. 0 43.6 31.0 45.8 36. 5 28.1 198. 1 512. 1 26. 4 204. 5 55.9 13.8 
Mar. (Apr. 2) |} 812.7 |{ 128.3] 43.7] 310] 452] 36.5] 21] 198.9]] 511.8] 26.5] 203.0] 57.6 13.9 
Apr. 30 815.7 127.8] 43.8] 31.0] 45.2] 36.5} 28.1] 199.1 511.5 | 25.9] 206.0] 58.2 14.2 
May 28 _.- | 835.4 || 127.7 43.8 31.0 44.8 36. 5 28. 1 199. 5 511.4 42.7 208. 1 59.0 14.2 
June (July 2) 834.1 || 127.2 | 49. 1 31.0 44.7 36.5 28.1 | 199.6 516. 2 37.0 | 210.5) 60.1 | 10.4 
1} | 
July 9 | g35.5 || 127.51 50.3 31.0 414.6 36.5 28.1 | 199.6 517.6 | 1.3 | 210.7] 60.4 10.5 
July 16 ) 837.8 127.5 | 0. 5 31.0 44.6 36.5 28.1 | 199.7 517.8 | 7.2] 211.6) 60.5 } 10.5 
July 23 | 838.3 127.5 | 50.6 31.2] 44.5] 36.5 28.1 | 199.7 518.1 | 7.2} 211.8 60.7 10.5 
July 30 838.9 127.7 | 50.8] 31.2] 445 } 36.5] 28.1] 199.8 518 36.8 212.3 60.8 10.5 
ey: ak me Dae Shit Syed Da Reet Mes hy 
TABLE 6.—DOMESTIC SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 
| United Neth- | Switz- r Latin 
From Jan. 2, 1935 1 oe . - . ; Ger- Other || Total | Can- ‘ : All 
. Total || King- | France er- er- Italy |p . ! r- | Asia! 
through— — | —— = lands | lana | ™@ny VY | Europe | Europe | ada = Asia! | other! 
1935—Dec. (Jan. 1, 1936) __._- 316.7 | 149.8 23.4 50. 5 55.1 —5.4 —.1 12.9 |} 286.2 2.8 3.7 21.4 2.6 
(oe, a | ee 917.4 | 367.7 64.7 157. 6 200. 2 —7.5 —3.3 38.5 || 818.0 32. 6 15.5 44.1 7.1 
MBI —D66. F0....-..<6c5-0--- 1, 162.0 ] 448.7 70. 3 213.8 275.3 | —17.4 —4.9 55.7 || 1,041.6 37.6 18. 2 54.7 9.8 
19388—Dec. (Jan. 4, 1939). ... | 1,219.7 | 472.6 76.9 212. 1 304.1 | —22.8 —5.5 56.6 || 1,094.1 25. 7 23.7 65, 2 11.1 
1939—Dece. (Jan. 3, 1940)___- | 1,133.7 |} 328.1 76.6 227.7 344.7 | —28.2 —4.9 60.4 || 1,004.4 —2.6 30. 1 87.6 14.3 
t 1940— Oct. 30_-. 957.6 || 205.0 74.1 230. 6 349.6 | —29.1 23. 1 64.5 917.9 | —19.0 26. 2 20.0 12.6 
Nov. 27 924. 5 185. 2 74, 1 230. 9 346.8 | —29.1 17.0 64. 6 889.6 | —20.3 25. 1 17.5 12.6 
Dec. (Jan. 1, 1941) 888. 7 157. 1 74.4 233. 2 348. 1 —29. 1 2.7 64.9 | 851.3 | —18.4 25. 6 17.6 12.6 
1941—Jan. 29 811.9 | 101.7 74.2 233. 3 340.2 | —29.2 |) -—1.6 64.6 || 783.2 | —25.7 24.7 17.7 12.0 
Feb. 26 : 775. 8 75.1 74.2} 233. 338.9 | —30.2 | —3.0 64.5 || 752.6 | —26.9 21.8 16.8 11.4 
Mar. (Apr. 2) 701.8 | 6.2 74.2 | 234.9] 334.7 | —30.3 —3.0 | 64.8 681.5 | —28.9 20.9 16.9 11.3 
Apr. 30 682. 4 | —7.5 74.3 | 234.8] 332.1 | —30.3 —3.0 64.9 665.3 | —31.8 20. 17.0 11.3 
May 28 | 641.6 | —41.0 74.5 | 234.7] 324.1 | —30.4 —2.5] 64.8 624.2 | —31.3 19.5 17.9 11.3 
June (July 2) 631. 2 0. 5 74.6 236.1 321.7 | —30.4 —2.5| 64.8 613.8 | —34.4 19.3 21.1 11.4 
July 9 630.0 51.2 74.5 |] 235.5 321.7 | —30.4 2.4] 64.7 612.9 35.6 19.5 21.7 11.4 
July 16 |} 628.2 92.9 74.6 235. 9 321.8 | —30.4 | 24] 64.6 611.3 | —36.3 | 19.6 22.1 11.4 
July 23 | 624.8 54.6 | 74.6] 235.8] 321.7 30.4 2.5 64.6 609.3 | —36.9} 19.3] 21.7 11.5 
July 30 | 623.6 56.6 | 74.8] 235.8] 322.2 30.4] —2.4] 64.5 607.9 | —37.8] 19.2 22.9 | 11.4 
=e —_ ; 
TABLE 7.—BROKERAGE BALANCES,’ BY COUNTRIES 
—— | eS. = > oy - 
. , | United Neth- | Switz- ow : Latin 
From Jan. 2, 1935 ‘ Toe . Ger- Other Total Can- ” All 
oo Total || King- | France er- er- _ | Italy . > Amer- | Asia! 1 
through ft aes lente land many Europe|| Europe | ada lea other 
ution ante = ese! ee Sn Sn eee | ee ee ee 
1935—Dec. (Jan. 1, 1936)... - 6.0}) (3) 2.4 1.3 25} -.2 a 14 || 7.6) —45 1.0 2.9 —.9 
1936—Dec. 30................. 12.9 || 4.0 10. 4 -—.9 9.1 —.7 3 4 /] 22. 6 —7.6 —4.2 2.1 (4) 
1087—Dec. 29........---....-- 7.5 || 11.5 11.5 5.0 10.8 () 1 5.0 44.0 3.5 —.5 .5 (4) 
1938—Dec. (Jan. 4, 1939) _ -.- 47.6 || 13.4 12.9 6.8 9.6 —.2 2 5.2 | 47.9 1.8 -—.9| —1.5 .3 
1939—Dec. (Jan. 3, 1940)_____- 80.6 || 19. 4 20. 1 9.3 17.8 -.1 1 5.0 71.6 8.7 1.6 —3.4 2.1 
1940—Oct. 30........-...--.-- 100.7 || 17.1 19.1 12.6} 183] —.2 2 7.3 || 74.4] 10.2 8.3 6.8 1.0 
(SL » SE eee 100. 0 |) 17.2 18.9 12.5 16.9 —.2 1 7.6 73.1 10.7 8.8 6.7 me 
Dec. (Jan. 1, 1941)____-_- 100.9 || 17.0 19.9 13.4 16.2 —.2 a 7.9 | 74.3 10.7 9.2 6.0 an 
ee 98. 8 17.1 19. 2 13.3 15.9 —.2 on 8.9 | 74.4 10.4 6.8 6.3 9 
Mi lcadle cadwdasitas 97.2 || 17.0 19.3 13. 5 14.4 —.2 <a 9.1 | 73.3 10.9 6.1 6.1 9 
Mar. (Apr. 2)........... 95.9 || 16.7 18.7 13.9 14.5 —.2 2 7.9 | 71.7 10.6 6.1 6.4 1.1 
aS & eer 98. 2 || 16.7 19.0 14.0 14.3 —.2 Be 7.8 || 71.8 11.4 7.0 7.2 8 
> =e 97.5 | 16.6 19.4 14.3 13.6 —.2 a 8.4 || 72.3 12.0 5.8 6.7 <a 
June (July 2) 98, 2 || 16.4 19. 2 14.5 14.5 —.2 2 8.4 || 73.1 11.6 5.7 fa oS 
July 9 98.3 || 16.1 19.4 14.5 14.3 2 2 8.5 || 72.8 11.6 5.7 3 .8 
July 16 98.2 |] 16.0 19.5 14.5 14.2 2 2 8.8 | 72.9 11.7 5.8 6.9 8 
July 23__- 97.9 |} 16.1 19.3 14.6 14.1 2 | 2 8.9 | 73.1 11.4 5.8 6.8 8 
July 30...... : 99.5 || 16.0] 196] 14.7] 14.2 2 | 2 9.0 || 73.4] 121 6.5 6.7 7 
| 1] 
1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other’. 
4 For explanation see BULLETIN for May 1937, pp. 395-396. 
3 Inflow less than $50,000. 
4 Outflow less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 


{Outstanding amounts in millions of dollars] 
TABLF &8.—SHORT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES 





































































































United Neth- | Switz- Latin 
: Ger- Other Total Can- : All 
Date Total ye France aoe - many Italy Europel| Europe | ada — Asia! other? 
Reported by Banks in New York City 
ae | | eae 2, 672. 7 301.5 923. 7 99. 1 105. 2 204. 5 157.4 371.3 || 2, 162.8 241.8 188. 2 49.0 31.0 
ee a 2, 335. 0 214.5 799. 4 122. 2 222. 2 161.0 111.2 281.3 || 1,911.7 216.8 130.8 38. 2 37.5 
1931—_Dec. 30..........---.-.- 1, 303. 5 104.9 549. 2 44.6 66.0 41.1 33. 2 122.2 961.2 148. 3 103. 3 69.0 21.6 
1932—Dec. (Jan. 4, 1933) ----- 733. 8 171.0 72.2 13.8 82.2 30. 2 36.6 63.1 469.1 89.3 117.8 44.4 13.1 
1933— Dec. (Jan. 3, 1934) __.__- 388. 2 48.3 24.9 8.3 11.9 16.3 9.9 30. 1 149. 7 88.7 96. 4 43.1 10.4 
1034—Nov. 28 *...........-.-- 466.7 59.1 32.7 12.7 9.7 25.8 14.3 41.7 196. 0 91.9 106. 6 60.3 11.9 
Reported by Banks in United States 
9004-—Doee: 6 5.2220. 605500565 584.8 | 79.6 36. 1 13.5 12.1 28.4 16.8 40.6 || 227.1 103.3 117.4 125.1 12.0 
Dec. (Jan. 2, 1935)__--.. 597.0 || 76.9 33.9 12.9 13.7 29.9 18.8 46.8 232.9 99.3 122.8 130.1 12.0 
1935—Dec. (Jan. 1, 1936) -_--- 1, 200. 2 | 205. 5 163. 5 68. 6 86. 1 29.0 26.1 107.5 | 686.3 145.3 156. 3 188. 9 23.4 
1986— Dec. 90 ...............- 1, 491.6 || 235. 7 176.3 78.8 123. 5 32.0 41.7 126.3 |) 814.3 186. 1 263.9 200. 2 27.1 
ee eee 1, 729. 6 | 261.5 143. 9 89. 1 302. 1 39.0 25. 7 156.0 |{ 1,017.1 175.6 280.9 236. 0 20.0 
1938—Dec. (Jan. 4, 1939) -.__- 1, 996. 6 | 436. 1 187. 4 101.8 218.8 17.8 20.4 255. 5 | 1, 237.8 201.8 248.5 274.3 34. 1 
SS a ne 2, 318.8 | 473.9 219.5 143.9 247.1 18.7 14.8 314.7 || 1,432.7 236. 6 300. 7 305. 5 43.3 
ee 2, 683. 0 607. 4 284. 4 146.0 240.8 15.1 12.2 366. 9 1, 672.7 291.7 363. 0 306. 0 49.7 
>) aa 3, 050. 7 656. 7 295. 9 186. 0 299.9 7.8 17.1 446.4 || 1,909.7 325.3 383. 0 366. 5 66. 2 
Dec. (Jan. 3, 1940) -_--- 3,057.0 || 448.2 288. 2 204. 9 376.3 9.5 38. 5 516.9 || 1, 882.6 274.6 336. 0 491.4 72. 5 
1940— Mar. are. nee 3, 165. 2 | 361.3 290. 7 199. 7 432.2 8.4 69. 3 618.7 || 1,980.3 250. 1 365. 5 515.2 54.1 
Ae, (280 1).W--s6nn- 3, 188.3 | 326. 6 286. 7 213.1 447.6 8.5 71.3 616.1 | 1, 969.9 255. 3 389. 9 517.6 55.6 
eee 3, 178.7 | 354. 5 319. 1 198. 3 413.6 9.9 65.0 619.3 | 1, 979.8 236. 0 402. 4 501.9 58.6 
June (July 3) ...------.- 3, 456. 3 397.9 504.8 184.7 441.0 9.8 29.8 625.7 || 2, 193.8 259. 2 421.4 521.7 60.3 
i 2» ae » 526, 2 343.0 497.3 178.3 449. 2 13.6 25.8 634.7 || 2,141.9 353. 9 420.8 542.8 66.7 
Aug. (Sept. 4)_.-..-- .--| 3, 666. 9 | 385. 7 515. 2 182.7 476.4 10. 5 26.1 651.7 || 2,248.4 395. 9 432.3 527.6 62.7 
Bent. Cot. Z).......... 3, 719. 0 386. 4 503. 5 180. 3 459.6 13. 2 24.6 667.5 || 2, 235.0 410.7 438. 4 567.7 67.1 
eas 3, 738. 7 | 378.8 500. 8 179. 1 490.0 9.1 19. 4 662. 5 | 2,239.6 | 408.1 446.0 576.3 68.7 
SS eee 3, 820. 3 397. 2 497.6 172.8 493. 5 8.0 18.9 656.3 || 2,244.3 435. 2 453. 6 622.0 65.1 
Dee. (Jan. 1, 1941)_.-__- 3,785.2 || 365.5 490. 1 174.3 508. 4 6.7 17.9 650.6 || 2,213.5 434.3 447.3 616.9 73.3 
POE I, Bi iscicenidekenuncue 3,842.1 || 421.9 487.2 170.0 496.0 5.5 16.0 634. 4 2, 230.9 443.6 457.0 631.0 79.6 
ae paicninitaata 3,728.8 || 351.4 487.1 169. 4 489. 5 7.0 15.5 631.5 || 2,151.3 434.8 435.1 624.4 83.3 
eS 3, 775.0 | 369. 4 484.9 187.3 497.8 5.6 15.3 623.8 || 2, 184.3 421.5 470.2 612.9 86.1 
Sa eee er 3, 883. 5 | 454.9 487.7 179.7 489. 1 5.7 15.0 623.6 || 2, 255.9 434.0 478.9 612.9 101.8 
See 3, 892. 6 462.0 488. 2 173.7 507.2 5.5 14.7 607.5 || 2, 258.9 412.2 488. 1 628. 5 104.9 
June (July 2) 3, 819. 5 406. 6 483. 1 171.2 514. 2 5.7 14.4 606. 5 2, 201.6 417.9 492.8 599. 7 107.5 
| 
puiy 9... .. 3, 820. 9 | 397.0 482.5 170. 5 514.1 5.7 14.5 603.6 || 2,187.8 423.6 487.9 614.8 106.8 
July 16___- 3,797.7 || 394.9 | 481.9] 170.6] 503.9 6.0 14.4 | 603.6 || 2,175.2} 420.9 | 486.7 | 604.3 110.5 
July 23__- 3, 779.8 | 384. 0 480.8 70.3 502. 1 6.2 14.4 602.9 || 2,160.8 420.7 479.7 609. 9 108. 7 
July 30___- 3, 767.6 || 369.8 479.7 171.5 52. 2 6.2 14.4 604. 2 | 2, 148.0 424.7 474.6 608. 3 112.0 
Additional Detail Available from January 3, 1940‘ 
5 European countries 6 Latin American countries 4 Asiatic countries 
seas Bel- | Den-| Fin-| Nor-| 8 Ar-| 5 sees| som H Philip- 
el- en- n-| Nor- | Swe- _| Bra- ex-| ama ong ; 
Total gium| mark| iand| way | den Total = zil Chile |Cuba foo | and Total|| China Kong Japan : | ee 
C. Z. slands 
1940— Mar. (Apr. 3)_..--| 475. 1]| 184.3) 28.7] 25.0) 68.4] 168.6) 275. 4)) 63.5) 35.3) 24.7) 43.2) 68.4) 40.2) 455.1)) 178.5 75. 2) 169. 4 32.0 
Apr. (May 1) ----- 460. 2}| 183.7) 23.0) 27.2) 67.5) 158.9) 297. 1)| 80.6) 35.0) 23.4] 46.4) 67.2) 44.5) 461.3)} 184.1 81.1) 164.1 32.0 
See 443. 3)| 172.0) 21.1) 29.5) 64.1) 156.7] 311. 8)| 83.3) 34.8) 24.8) 49.6) 68.6) 50.6) 446.2)) 178.8 79.4) 151.8 36. 2 
June (July 3)_..--- 457. 0)| 161.3) 19.5) 29.6} 59.0) 187.6} 326. 5)| 88.7) 39.0) 30.2) 49.7) 65.3) 653.5) 448.4/) 181.8 78.4) 152.6 35. 6 
ss | 457. 7}| 154.9] 18.4) 29.1) 57.8] 197.5) 321. 3)) 93.1] 38.0} 29.2) 48.1] 60.3) 52.7) 446.6)| 181.6 84.3] 142.6 38. 2 
Aug. (Sept. 4)_.--- 466. 7|| 150.9) 17.2) 26.3) 54.3) 218.0] 332. 2)/103. 9] 31.4) 27.8) 51.1] 58.5) 59.6) 408.3) 184.7 87.6] 97.4 38.7 
Sept. (Oct. 2) .__-- 470. 3}| 147.9] 16.8) 29.1] 61.2} 225.3) 338. 8//110. 1) 33.4) 26.1) 48.7] 63.2) 57.3) 431.6)| 192.7 87.0} 106.8 45.2 
i eee 469. 0)| 145.7] 16.2) 24.3} 51.3) 231.5) 348. 2)/112. 7) 39.7) 25.0) 48.4) 64.4) 57.9) 432.5)| 195.1 89. 4} 102.8 45.2 
OS eee 466. 2!| 145.7) 16.1) 22.0] 50.1) 232.4] 353. 3/115. 1] 44.1) 26.9) 46.4) 62.6) 58.6) 475.2)| 218.6 92.2) 119.3 44.1 
Dec. (Jan. 1, 1941).| 462.7|| 144.8) 17.3] 16.5) 48.7) 235.4] 341. 7||115.4) 36.2) 28.5) 47.9) 55.0) 58.7) 454.5)) 207.5 91.1) 110.3 45.6 
1941—Jan. 20.............. 450. 5|| 143.2) 17.1) 14.1] 48.3) 227.7] 342. 5)/118. 2] 45.4) 26.1) 48.6) 49.3] 54.8) 464.3]) 210.5 93.4) 114.1 46.3 
aaa 437.9|| 140.7] 17.0) 12.3) 46.2) 221.6) 319. 6)|103. 3) 35.1) 25.3) 47.3) 652.6] 55.9) 464.4)) 217.5 97.5) 103.4 46.0 
Mar. (Apr. 2) -..-- 429. 6) 135.4] 16.4] 10.6) 45.0] 222.2) 348. 6//104. 5) 44.0) 30.5) 51.5) 53.5) 64.5) 447.9)| 216.7 94.5) 90.8 45.9 
Co? 433. 1|| 134.1] 16.1] 12.5] 44.8] 225.6] 349. 1//103. 4) 50.6) 28.8) 55.6] 48.6) 62.1] 420. 5]) 187.0 92.8} 92.5 48.2 
>) ee 426. 3}| 125.1) 15.2) 10.3] 44.2] 231.5) 355. 8)/107.1) 52.4) 29.4) 60.6) 48.8) 57.5) 418. 176.5 95.9) 94.9 51.5 
June (July 2)__.._.] 425. 7]| 125.5) 15.9) 5.4] 43.7) 235.2] 364. 2)|119. 4] 53.4] 29.4) 60.1) 42.6] 59.4) 393.4)) 164.4 | 101.3) 79.2 48.5 
July 9___.._......_] 425. 2}} 124.4] 16.8] 5.4) 43.7] 235.0) 362. 2)/119. 3) 52.4) 29.9) 60.0] 43.3) 57.4] 393.8 163.6 | 102.3} 81.3 46.6 
: A! §, ee 423.8); 124.0) 16.7) 5.4] 43. 5) 234. 2] 362. 6)/123. 3) 49.0) 29.8) 60.8] 43.8] 55.9] 387.9 163.3 | 102.1) 76.3 46.2 
July 23._......__._] 423. 6}] 123.3} 16.7] 5.6] 43.3] 234.8] 358. 6)/117. 7] 49.9) 28.9) 63.2) 42.9) 55.9) 386.9]) 162.3 | 103.7] 77.5 43.4 
July 30__.- 425. 5j/| 123.4) 17.8) 5.5) 43.2) 235.5) 353.6 18.6) 46.6} 28.0) 66.4) 42.3) 51.7] 381.1 159.9 | 102.3) 76.3 42.6 

































































1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ‘‘All other’’. 
2 Last report date on old basis. 
3 First report date on new basis. 


4 The figures in this supplementary ta 


America, and Asia. 
Note.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting practice 


of reporting banks which occurred on Aug. 12, 1936, Jan. 5, 1938, Oct. 18, 1939, and May 7, 1941. 


p. 295; April 1940, p. 362; and September 1941, p. 947.) 
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ble represent a partial analysis of the figures in the main table under the headings of Other Europe, Latin 


(See BULLETIN for May 1937, p. 425; April 1939, 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 


(Outstanding amounts in millions of dollars] 
TABLE 9.—SHORT-TERM FOREIGN ASSETS, BY COUNTRIES 








































































































United Neth- | Switz- Latin 
Date Total || King- | France| er- - | Ger- | itary | Other || Total | Can- | ainer-| Asia: | Al 
dom lands | land | ™82Y Europe|| Europe| ada jen other ! 
Reported by Banks in New York City 
oe 1, 103.3 166. 2 29. 5 20.9 12.6 467.2 18.7 149. 2 864.3 58.1 136. 5 41.8 2.6 
1932— Dee. (Jan. 4, 1933) ..-- 949. 4 89.4 67.6 14.2 6.4 433.7 11.5 96. 1 719.0 43.9 158. 2 24.8 3.5 
1933—Dec. (Jan. 3, 1934) ..--- 907.1 197.9 65.0 18.1 12.5 258. 1 16.8 83.9 652.3 34.7 159. 2 54.6 6.3 
1934—Nov. 283_...........--- 827.1 |} 201.3 94.1 15.9 8.5 | 178.8 10.7 60.2 |} 569.5 84.4 | 124.4 46. 2 2.6 
Reported by Banks in United States 
1934—Dee. 5 §......-.----...- 1,137.8 || 266.4 | 108.2 19. 2 8.3 | 239.6 26. 5 81.3 || 749.5 91.2 | 170.7] 118.1 8.3 
Dec. (Jan. 2, 1935) -..-- 1, 139.9 \ 296. 9 80.5 18.6 8.2 231.7 27.2 80.0 | 743. 2 96.3 174.6 117.4 8.5 
1935— Dee. (Jan. 1, 1936)__.-- 778. 6 ! 88. 1 32. 5 19.0 6.6 202. 0 13.5 71.2 433.0 100. 9 154.5 80.1 10.1 
1936— Dec. 30.............-..- 672.6 |] 114.1 16.8 21.9 5.4 165. 1 10.9 7.8 |} 392.1 59.4 141.1 67.2 12.9 
1937—Dee. 29......--------- 655. 0 |) 84.8 13.5 23.0 5.5 126. 1 20. 8 52.9 || 326.5 118.0 114.4 78.9 | 17.2 
1938—Dee. (Jan. 4, 1939) _ ..- 594.0 | 86.0 10.3 24.2 5.5 89.4 13.5 45.9 | 274.9 60.4 99.1 144.1 15.5 
1939—Mar. 29......--------- 553.6 || 83.0 13.8 | 20.1 3.6) 81.4 16.4} 48.8 || 267.1 46.3) 99.5] 125.7 14.9 
an 496. 6 i| 55. 4 10.7 19.7 4.5 77.4 9.5 39.9 | 217.0 54.0 110.3 100. 5 14.8 
EE ae 485. 7 | 66.0 8.7 9.6 2.9 67.1 12.2 41.6 || 208.1 4°.7 108. 5 104.0 15.4 
Dec. (Jan. 3, 1940) ...-- 508.7 || 39. 9 4.9 5.7 5.2 53. 4 11.8 51.4 ! 172.2 39.7 113.3 174.1 9.3 
1940—Mar. (Apr. 3)_--------- 527.5 || 39.7 4.9 6.7 6.2 50. 1 16.9 48.6 || 173.2 42.2 110.7 192. 6 8.9 
BE: CORES UWenccccscns 515.7 ! 36. 8 8.4 8.0 6.4 49.4 17.2 48.6 | 174.7 37.1 114.3 181.0 8.6 
ae 475.0 | 30. 1 7.9 3.2 5.0 47.3 18.3 44.6 |} 156.5 26.7 113.3 169. 5 9.0 
June (July 3) .--.------ 475.0 | 32.0 6.2 2.6 3.8 47.3 14.2 41.0 || 147.2 35.3 | 117.0 | 167.9 7.7 
| | ee 444.9 | 28. 2 4.5 1.9 2.5 46. 6 9.6 36.6 || 130.0 31.3 116.3 159.8 7.5 
Aug. (Sept. 4)_--..----- 386.0 |) 22.6 4.2 1.2 1.9 46.0 4.1 34.9 |} 115.0 31.2 112.3 118.6 8.9 
Sept. (Oct. 2).........-. 385. 5 \ 20.2 3.5 LA 1.5 45.6 2.8 34.8 |} 109.4 30.8 113.1 125.7 6.4 
SR ME cnaiain a Sona aciou dre 393. 4 || 19.6 3.7 1.0 1.9 44.0 3.3 33.3 | 106. 8 32.4 123.1 124.9 6.3 
Poy ra 395. 1 || 21.4 4.3 11 1.9 43.0 pe 32.0 | 106. 0 29.7 125.9 126. 2 7.3 
Dec. (Jan. 1, 1941) -..-- 384.0 || 23.0 4.2 9 1.5 39. 6 2.0 29.9 || 101.0 36.0 122.7 117.8 6.4 
ae een 399. 2 || 23.0 3.4 .8 2.1 38.8 1.7 31.1 || 100.9 33. 6 125.8 132. 4 6.5 
Oy eer 383. 0 20.7 3.1 .8 3.8 38. 2 ee 31.0 ] 99.4 30. 8 115.1 131.0 6.6 
Cn ee | ae 391.7 || 24.0 2.8 .8 3.1 36. 1 1.7 30. 1 || 98. 6 30.9 121.6 133. 4 en 
1 See ae 360. 2 22.6 2.8 .9 2.7 35. 5 b Ry 29.1 || 95.3 25.0 118.3 113.9 | y ee 
OS) | eee eae 364. 2 24.7 2.4 9 2.9 35.3 1.7 28. 4 || 96. 3 27.9 116, 2 115.6 | 8.8 
June Guly 2).........<. 340. 5 23. 5 &1 8 2.9 35. 5 1.6 28. 6 i} 95, 0 27.8 113.9 94.9 | 8.9 
| 1] | 
July 9 || 23.9 2.1 8 2.8 35.6 1.6 28.6 || 95.3 27.6 112.4 88.5 | 9.0 
July 16 |} 23.5 2.0 8 2.8 35.5 1.6 28.2 || 94.3 %.7 | 112.3 90.9 | 8.6 
July 23 || 24.3 2.0 a 2.8 35. 6 1.6 B.21} 25.2 25.7 | 112.4 97.4 8.9 
July 30---- 26.9 2.0 RS 2.9 35.2 | 2.1 28. 1 | 97.8 24.9 116.8 105.9 | 10, 2 
Additional Detail Available from January 3, 1940‘ 
5 European countries 6 Latin American countries 4 Asiatic countries 
| | ns ee ee or a ss ies wees ae 
ee Se oo “ar Stud com | H |Philip- 
5 | Bel- en- in-| Nor- | Swe- ‘i$. Bra- : . ex-| ama |- . ONE | yan: P 
Total 'gium | mark|land| way | den Total fine sil Chile |Cuba foo and wana China Kong ~— _—., 
on ee ee ee ee ee eee ee ae on eee et ee ee ee ee 
1940— Mar. (Apr. 3) - --- 19.4|) 7.9 2.2 8 4.0 4.5) 71. 4), 12. 5} 33.0 9.4) 10.7 4.7 1.1} 182. 6} 26. 1 1.7} 125.9 28.9 
Apr. (May 1) ---- 17. 6] 8.1 La 28 3.4 3.7} 73.9)| 12.4] 34.4 9.7} 11.2 5.0 1. 2] 169. 8}/ 23.9 1.8) 115.6 28.5 
1 2, ee 14.1 | 5.1 Lu LG 2.4 4.2|} 73.9|) 16 4) 32.1 9.5 9.8 5.0 1.1] 160. 3] 24. 5 1.9} 103. 2 30. 5 
June (July 3)---...| 10.6|) 3.4 -7] 15) 18) 3.4) 77.5) 16.7) 33.7) 9.7) Ted] 4.8) 1.3) 155 | 30. 2 1.6} 90.6} 32.7 
Pee 91)) 29 -4) 1.6 1.3 2.8] 75.6)| 16.4] 32.8) 10.3 9.9 4.7 1. 5) 145.3 30. 5 2.7} 78.6 33. 6 
Aug. (Sept. 4)--.-- yo | 1.6 on 12 2.9] 72.1 | 15.1} 31.3 9. 6 9.9 4.5 1.7} 102. 3} 24.0 3.8) 45.0 29. 5 
Sept. (Oct. 2) ..--- 7. 5}) kz a AF 1.2 2.7| 72. 5]) 14.8] 30.8} 10.0) 10.6 4.6 1.9) 109. 8} 24.2 4.3} 53.2 28.2 
a 7.6); 2.2 .3| 1.9 11 2.1) 81.4) 13.2) 40.2) 10.8) 10.9 4.6 1.7) 110.7), 24.2 3.0) 58.0 25. 4 
| Se 6.1); 2.1 .3} 1.9) 1.0 8 82. 9| 13.5} 39.0} 11.7] 11.5) 5.3) 1.9) 113.9)) 24.0 1.5) 62.8) 25.6 
Dee. (Jan. 1, 1941) 5.51) 1.5 .3| 1.8 9 1.0} 78. 4}| 11.9} 33.1] 13.4 11.7 6.1 2.1} 103.8}| 23.7 1.7) 55.8 22. 6 
1941—Jan. 29__.......... 5.6 1.4 a. 18 .8| 1.2} 80.0)/ 11.1] 34.0) 14.9) 11.8) 6.1) 2.1) 117.9) 24.2 1.1) 71.8) 20.7 
i 5.6 1.5 .3: 19 .8 1.2} 68.3)| 10.0) 24.4 14.3} 11.3 5.9 2.4) 114.2 23. 5 .9| 68.3 21.5 
Mar. (Apr. 2) ----- 4.8 1.3 tt LE PY .9| 71.11) 10.4) 30.0) 12.2) 10.7 5.4 2. 5} 115. 2 26.5 .9} 67.3 20.4 
= aes 4.4 1.3 a 2s oa 6 69. oll 10.8} 28.1} 12.0) 10.3) 5.4) 2.5 7.0 26.1 1.0} 46.9} 23.0 
pd Se 4.2) 1.0 (5)| 1.9 .6 6} 67.4)! 12.7) 24.1) 12.2 9.7 6.0 2.7 98. || 29. 2 2.7) 41.1 25.0 
June (July 2).---- 4.4} 1d (5)| 2.0 6 6 69. 5|) 12.6) 25.4] 13.2 9.8 5.9 2.7) 78. 2) 31.1 2.7) 17.3 27.1 
a asl 1.1 (5)| 2. ¢ .6 Ti 68. | 12.2) 25.7) 12.9 9.8 5.1 2.5 73. 0|| 29.2 2.8) 16.3 24.7 
July 16 4.4] 11 (5)| 2.0 6 6] 68.6] 12.1] 262) 128} 9.9) 5.2] 25) 76.2) 29.7 2.9) 19.0) 24.6 
July 23 4.4] 1.1 1} 2.0 6 6| 68. 7]| 12.4] 25.9] 12.9] 9.8 5.3) 2.4] 83.01) 31.7 3.1} 22.4 25.3 
July 30 4.4 | me a. 2. .6 .6] 72. 4]] 13.8] 27.3] 13.5) 10.0 ». 6 2.3} 90. 6|| 34.1 3. ( 27.1 26.4 















































1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ‘All other’’. 

2 Last report date on old basis. 

3 First report date on new basis. - ; 

4 The figures in this supplementary table represent a partial analysis of the figures in the main table under the headings Other Europe, Latin 
America, and Asia. 

5 Less than $50,000. 


Note.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting prac- 
tice of reporting banks which occurred on Aug. 12, 1936, and Oct. 18, 1939 (see BULLETIN for May 1937, p. 431, and April 1940, p. 363). 
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CENTRAL BANKS 













































































Rca a Assets of banking department Liabilities of banking department 
Bank of England ‘ . Note o 
: = a1; ash reserves is- circula- eposits 
> norway of Gold! Other counts Securi- tion 3 be 
pounds sterling 0 onsets * and ad- ties _ ili- 
Coin Notes vances Bankers’ | Public Other = 
1929—Dec. 25__..------- 145.8 260. 0 2 26.3 22.3 84.9 379.6 71.0 8.8 35.8 17.9 
1930— Dec. 31___.-------- 147.6 260.0 .6 38. 8 49.0 104.7 368. 8 132. 4 6.6 36. 2 18.0 
1931— Dec. 30 _-.-_------ 120.7 275.0 .6 31.6 27.3 133.0 364. 2 126. 4 ant 40.3 18.0 
1932— Dec. 28_......----- 119.8 275.0 .8 23. 6 18.5 120.1 371.2 102. 4 8.9 33.8 18.0 
1933— Dec. 27__...------- 190. 7 260.0 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36. 5 18.0 
1934— Dec. 26__.--.------ 192. 3 260.0 5 47.1 7.6 98. 2 405. 2 89. 1 9.9 36. 4 18.0 
1985— Dec. 25.__..__---.- 200. 1 260.0 eS 35. 5 8.5 94.7 424.5 72. 1 12.1 37.1 18.0 
1936— Dec. 30_.....------ 313.7 200. 0 .6 46.3 17.5 155. 6 467. 4 150. 6 12.1 39. 2 18.0 
1937— Dec. 29.......----- 325.4 220.0 .8 41.1 9.2 135. 5 505. 3 120.6 11.4 36. 6 18.0 
1988— Dec. 28 __...--.---- 326. 4 230. 0 .8 61.7 28. 5 90.7 504.7 101.0 15.9 36. 8 18.0 
1030— Dec. 27_.......-.-- 4,2 580.0 1.0 25. 6 4.3 176.1 554. 6 117.3 29.7 42.0 17.9 
1940—Sept. 25__.....----- .2 5 630.0 .8 25. 5 3.5 169. 7 604.8 116.0 13.5 51.9 18.1 
St ee .2 630.0 .5 38. 7 3.0 153.3 591.6 108. 0 18.3 61.5 17.7 
ft eae -2 630. 0 1.0 36.9 6.9 161.2 593. 3 110.8 27. 1 50.3 17.8 
PN Bec catecnunn .2 630.0 .9 13.3 4.0 199. 1 616.9 135. 7 12.5 51.2 17.9 
1041—Jan. 20__..........- ca 630.0 1.0 31.0 3.8 175.4 599. 2 107.9 32.4 53.0 18.0 
_ eee -2 630 0 1.4 27.0 3.7 175.4 603. 2 121.7 14.6 53.0 18.1 
J) aan 2 630. 0 1.1 18.8 45.3 145.8 611.5 118.6 22.0 52.3 18.1 
EE EEE 2 5 680.0 1.5 56.9 28. 3 133.7 623. 4 131.8 13.6 57.2 17.7 
_) aa 2 680 0 1.6 50.7 11.4 149. 4 629. 5 110.9 32.3 62.1 17.8 
ee = 680. 0 Te 41.3 6.9 156. 2 639. 0 112. § 25. 3 50. 4 17.8 
ee 2 680. 0 es 21.8 6.5 181.7 658. 4 132. 1 11.3 50.5 17.9 
i See on 680.0 1.8 15.5 6.4 183.9 664. 7 125. 7 14.9 49.1 18.0 
Sept. 24...- .2 5 730. 0 1.6 58.8 4.6 149.8 671.4 133.9 10.6 52. 2 18.1 
Assets Liabilities 
Bank of France eee 
af hp Domestie bills ae pom Deposits 
(Figures in millions oh site Othe Note Other 
of franes) Golas | “en - assets | cireula- ————— —| liabili- 
change} Open | Spe- ,, |For oceupa- = —_ Govern- | wees 
market 7| cial? Other tion costs § Other ment C.A.R.°) Other 
1929— Dec. 27 41,668 | 25,942 5, 612 8,624 | 8, 124 68, 571 11, 737 7, 850 1,812 
1930— Dec. 26 53, 578 | 26,179 , 5, 304 8, 429 9, 510 76, 436 12, 624 11, 698 2, 241 
1931— Dec. 30._.--..-- 68,863 | 21,111 7, 157 7, 389 | 11, 275 85, 725 5, 898 22, 183 1, 989 
1932— Dec. 30 Speers 83, 017 4, 484 6, 802 3, 438 11,712 85, 028 2, 311 20, 072 2,041 
1038—Dec. 20......... 77, 098 1, 158 6, 122 4, 739 11,173 $2,613 2, 322 13, 414 1, 940 
1934— Dec. 28 82, 124 963 5, 837 3, 971 11, 500 83, 412 3,718 15, 359 1, 907 
1935— Dec. 27 66, 296 1, 328 5, 800 9, 712 11, 705 81, 150 2, 862 8,716 2, 113 
1936— Dec. 30 ) 1, 460 5, 640 1, 379 8, 465 17,698 | 12,642 89, 342 2, O89 13, 655 2, 557 
1937— Dec. 30__-_--- 5s 911 5, 580 652 | 10, 066 31,909 | 11,733 93, 837 3, 461 19, 326 3, 160 
1938— Dec. 29 87, 26: 821 7, 422 1, 797 7, 880 20,627 | 18,498 | 110, 935 5, O61 25, 595 2, 718 
1939— Dec. 28 1097, 267 112 11, 273 2, 345 5, 149 34,673 | 20,094 | 151, 322 1,914 14, 751 2, 925 
1940—Jan. 25 iviaoaiee 97, 268 111 11, 861 2, 235 | 5, O11 35, 673 | 19,636 | 151,738 1, 834 14, 965 3, 259 
Feb. 29 97, 275 109 12,505 | 1,810] 4,630 40, 523 | 20,785 | 156, 150 1, 203 17,128 | 3,156 
Mar. 28 84,614 111 42, 645 1, 870 5, 005 20,550 | 19,666 | 156,032 1, 154 14, 262 3, 014 
Ree. 3........-. 84,615 112 42, 694 1, 781 5, 765 20,900 | 19,305 | 156, 285 1,171 14, 681 3, 038 
May 30 84, 616 102 44, 083 1,889 | 14,473 32,600 | 22,729 | 170, 853 1, 046 25, 782 2, 811 
June 10 84, 616 108 44, 173 1,518 | 11,885 | 36,250 | 25,221 | 174, 469 1, 049 25, 405 2, 848 
Aug. 291! 84, 616 (12) (12) (12) (12) 27, 200 84, 195 (12) | 198, 578 995 27, 200 | 28, 226 (12) 
Sept. 26! ...... 84, 616 (12) (12) (22) (12) 39, 2M! io, ot (22) | 205, 439 990 34, 930 | 25, 700 (12) 
Oct. 31" 84, 616 (12) (12) (12) (12) 56, 806 | 65, 250 (12) | 213, 131 1,097 | 38,932 | 25,075 (12) 
Nov. 28! __.._.- 84, 616 (12) (12) (12) (12) 64, 397 | 51, 200 (12) | 214,176 748 39, 107 | 24, 941 (12) 
Dec. 26!1__ $4, 616 42 43, 194 661 3, 646 72,317 | 63,900 | 23,179 | 218, 383 984 41,400 | 27, 202 3, 586 
| 
1941—July 31 _.....--- 84, 598 37 40, 776 | 6,418 117,715 | 69, 500 | 22,605 | 242, 000 P3,795 | 760,600 | 731, 513 3, 741 









































P Preliminary. 


1 Through February 1939, valued at legal parity of 85 shillings a fine ounce. 

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

+ Notes issued less amounts held in banking department. 

‘ On Jan. 6, 1939, £200,000,000 of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 
500,000 (at current price) transferred from Exchange Account to Bank; on July 12, 1939, £20,000,000 of gold transferred from Exchange Account 
to Bank; on Sept. 6, 1939, £279,000,000 transferred from Bank to Exchange Account. 

5 Fiduciary issue increased by £50,000,000 on June 12, 1940, and Apr. 30 and Aug. 30, 1941. 

6 Gold revalued in Mar. 1940, Nov. 1938, July 1937, and Oct. 1936. 
p. 29; September 1937, p. 853; and November 1936, pp. 878-880. 


7 For explanation of this item, see BULLETIN for July 1940, p. 732. 


1939, about £6,- 


For further details see BULLETIN for May 1940, pp. 406-407; January 1939, 


8 By a series of Conventions between the Bank of France and the Treasury, dated Aug. 25, Oct. 29, Dec. 12, and Dee. 30, 1940, and Feb. 20, 
Apr. 30, May 10, June 11, and Sept. 23, 1941, advances of 130,000,000,000 francs have been authorized to meet the costs of the German army of occu- 


pation. 


® Central Administration of the Reichskreditkassen. 
10 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000,000,000 franes of gold transferred from Exchange Stabilization Fund to Bank of 
France; in week ending Mar. 7, 1940, 30,000,000,000 franes of gold transferred from Bank of France to Stabilization Fund. 
1! Figures taken from annual report of Bank for 1940. 
12 Figure not available. 


Note.—For further explanation of tables see BULLETIN for February 1931, pp. 81-83. 





(Dates of Conventions revised on basis of information in Bank’s statement for July 31, 1941.) 
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Assets Liabilities 
(Pigwnin millions ” Reserves of aoa and po {end | Securities 2 
reichamarks) oreign exchange | checks), Security = Other Note Other 
including linea Eligible enneta circula- | Deposits | liabili- 
Total | qoiqi | Treasury as note | Other = tion ties 
reserves bills cover 
Oe se ch Sec ic cawneee 2, 687 2, 283 2, 848 | 92 656 5, 044 755 7 
fe | ee ene eee 2, 685 2, 216 2, 572 , | Sas 102 638 4,778 652 bo 
POSING WES wo ocean sncoedscnencues 1, 156 984 4, 242 , |. | as 161 1, 065 4,776 755 1, 338 
oo. ee 920 806 2, 806 |) ES 398 1,114 3, 560 540 1, 313 
WCRI, Ws os Sk whan ocean cdxcd douse 396 386 3, 226 183 259 322 735 3, 645 640 836 
| eee 84 79 4, 066 146 445 319 827 3, 901 984 1,001 
DS ee 88 82 4, 552 84 349 315 853 4, 285 1, 032 923 
Mo) ee 72 66 5, 510 74 221 303 765 4, 980 1,012 953 
Pe SA AD, ee ere ene 76 71 6, 131 60 106 286 861 5, 493 1, 059 97 
Do | eee 76 71 8, 244 45 557 298 1, 621 8, 223 1, 527 1,091 
FP EG Bi dice nacnwcccencssasscens ty) Roeper ne 11, 392 30 804 393 2, 498 11, 798 2, 018 1, 378 
TOs Be rnin ca scnceccseasency C4 ee 13, 206 16 50 422 2, 184 12, 847 1, 795 1,314 
A) See ee i eee 13, 069 31 56 425 2, 240 12, 937 1, 610 1, 352 
LA ee eee (| See 13, 532 26 51 427 2, 223 13, 198 1, 706 1, 433 
WOO G8, oon Sawn senconasassass 7% |------.--- 15, 419 38 32 357 2, 066 14, 033 2, 561 1, 396 
Nerina san sass daccdccnesens W |.-<s<<--<- 14, 503 28 28 349 1, 834 13, 694 1, 726 1, 399 
(Se eee og Se 15, 284 34 24 351 1, 445 13, 976 1, 935 1, 305 
ea eee Lg Ss 15, 367 23 32 352 1, 672 14, 188 2, 127 1, 210 
MAE MR os simian scnneamect | 15, 644 2 22 488 1, 548 14, 689 2, 006 1,117 
A erence | See 15, 918 23 18 438 1, 922 15, 210 2, 012 1, 174 
[See eee re (4 ee 16, 258 20 45 416 2, 336 15, 565 2, 373 1,215 
aay Si..... SEE Fee AA ee OES ITS? Cg ee 16, 754 27 12 359 2, 302 16, 031 2, 242 1, 259 
JO a ee 1 Se 17, 306 25 16 384 2, 343 16, 502 2, 326 1, 323 
Sept. 30? 77 18, 016 25 24 (2) (2) 16, 918 2, 511 (?) 
» Preliminary. 
1 Not shown separately on Reichsbank statement after June 15, 1939. 
1 Figure not yet available. 
Note.—For explanation of above table see BULLETIN for July 1935, p. 463, and February 1931, pp. 81-83 
Central Bank 1941 1940 Central Bank 1941 1940 
(Figures as of last report ——= — - (Figures as of last report ~ — 
date of month) Sept. Aug. July Sept. date of month) Sept Aug. July Sept. 
Central Bank of the Argentine National Bank of Bohemia and Mo- 
Republic (millions of pesos): ravia—Cont. (June)! 
Gold reported separately - __-__-- 1, 069 1, 071 1,170 | eee ae anaes (8) (3) 
Other gold and foreign exchange 446 415 183 Note circulation__._......._..__- 7,101 5, 976 
Negotiable Government bonds- 365 357 218 Demand deposits_._._...____.__- 2, 091 969 
Rediscounted paper --_..-_---_-- 2 9 16 -.. J. . | aa (3) (3) 
io 2. a 210 228 220 || Central Bank of Bolivia (thousands 
Note circulation. ___....._-.-___- 1, 248 1, 263 1,175 of bolivianos): (Apr.)! 
Deposits—Member bank - --_---- 545 669 365 Gold at home and abroad__-____- 104, 959 | 99, 445 
Government-_-_-_-_-_-_-_- 211 64 190 Foreign exchange____-__________- 42,607 | 72, 596 
| Eee 13 13 2 Loans and discounts___________- } 224, 182 |229, 345 
Foreign exchange sold forward- 7 4 12 Securities—Government__-_-_-___- 440, 344 |430, 388 
Other liabilities_....._._______- 68 68 65 | Se ee 8, 513 | 13,640 
Commonwealth Bank of Australia JL 2 eae 202, 454 | 20, 671 
(thousands of pounds): Note circulation__-.___-_.__----- 508, 348 |441, 316 
Issue department: RO iit aos sinc eccacaa duane 422, 463 [340, 594 
Gold and English sterling--__- 18,955 | 17,705 | 16, 082 Other liabilities___.._.._____-__- 92, 248 | 84,176 
ee 53, 859 | 52,614 | 54,305 || National Bank of Bulgaria (mil- 
Banking department: lions of leva): (May) 
Coin, bullion, and cash__--_- 3, 636 4, 108 5, 566 C!S 2, 006 2, 006 
London balances -__.--..._- 33, 645 | 42,489 | 45, 680 Net foreign exchange in reserve__ 40 4 
Loans and discounts__._____- 22, 307 | 22,176 | 31, 259 Foreign exchange_-_-_._.-_-_----__- 5, 807 1, 328 
ESE 56,676 | 52,111 | 44, 137 Loans and discounts____.__-..--- 905 2,319 
SS eee oe 106, 202 |110, 484 |119, 075 Government debt ---._...-.-_-__- 2, 593 3, 373 
Note circulation____...._--_-- Lae 70, 364 | 69,114 | 61,619 0 eee are 3,684 | 2,459 
National Bank of Belgium (million Note circulation. ...............- 8,610 | 5,429 
of belgas): (Mar.)! [2 eS 3,522 | 3,077 
ne ae ae eee 4, 331 Other liabilities............_-. ares 2, 902 2, 984 
Foreign exchange__._....-- .-___- 543 Bank of Canada (thousands of Ca- 
Credits to State and public bodies 2, 186 nadian dollars): 
Credits to private economy-__-__- 125 (eS eee a 
Due from Bank of Issue, Brussels 373 Sterling and United States ex- 
Bo eee 491 SO Reena 109, 295 | 40,617 472 | 20, 336 
Note circulation......-.....-._-- 7, 596 Canadian Gov’t. securities: 
Demand deposits._...........--- 296 ee 516, 422 [519,716 |522, 302 |412, 359 
Other liabilities__...........____- 157 i gk. ee 146, 282 |141, 365 |138, 006 {120,742 
National Bank of Bohemia and Mo- | See 19,942 | 21, 284 | 14,879 | 43, 356 
ravia (millions of koruny): (June)! Note circulation__..--.-..-----.- 435, 288 |422, 230 |404, 674 |331, 957 
CEE ee ee 1, 503 1, 602 Deposits—Chartered banks-_----- 207, 460 }212, 902 |216, 268 |231, 336 
Foreign exchange.___.__..---_--- 788 892 Dominion Gov’t.-._._|124, 610 | 60,657 | 33,310 | 4,441 
ET Raat eee 660 302 CP iisacccisien cnt aapatets 6,362 | 9,965 | 4,721 9, 961 
REE caitewbudt dina autinnctamincoen (2) 407 CORIO TR cei cccccesccn 18, 219 | 17,227 | 16, 686 | 19, 098 



































1 Latest month for which report is available for this institution. 


? Less than 500,000 koruny. 
3 Figure not available. 


4 On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term government securities (see BULI ETIN for July 


1940, pp. 677-678). 
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; Central Bank | 1941 |} 1940 | Central Bank 1941 1940 
rome -—< ~~ aid (Figures as of last report 
ate of month) | Sept. | Aug. | July | Sept. date of month) Sept. | Aug. | July | Sept. 
Central Bank of Chile (millions of | | | Bank of Finland—Cont. (May)! 
pesos): | | 1 Note circulation ..........-----.- eae, Pa te | ee 
Gold Ss ana a 147 147 146 || oh age Fcc Sen nomenei manana SR a 796 # 
Yiscounts for member banks ----| | 209 183 168 || ther liabilities ................- RES NER ei 
Loans to Government ____------- | Saket ~ ae 738 746 || Bank of Greece (millions of drach- aa eels Bi 
Other loans and discounts - ------ } } 530 522 375 \| mas (Mar.)! 
Other assets. .........---------- | 97 99 31 || Gold and foreign exchange (net)..|....-- |. ____. 18,465 | 4,959 
Note circulation aie arcane eaemieiee 1,222 | 1,199 | 1,022 || Loans and discounts---..-------- : ____| 16,585 | 15, 190 
— sad || Government obligations-___-_-__-- x 5. 3,947 | 4,049 
oe nee one eee ere eer eee ee 192 189 168 || Oo nee - 3,589 | 3,086 
‘ “ oon Te mi 70 112 || Note circulation-...........-...- . 19, 371 | 11,326 
t ae ia es Gain | ar 231 165 || DOOR aan ann -- => — ae - 20, 908 | 13, 666 
| || Nat ungary (mil- 
+ en ere Suieicahssvanivab nat aaicaupicanes | 29,713 | : 31, 452 | 26, 386 || —— peng6): 
oreign exchange.__.__-.-----.-- | 9,823 | 13, 587 |} Re ee th a ices Be 124 12 
Loans and discounts ._.__..---- | 38,158 | 3¢ 26, 200 || Foreign exchange reserve -______- moe ; 20 = 
a loans and securities. | 56,405 | 5! 55, 141 | eee +R 887 815 
Other assets - ...... PUES | 30, 728 | 2¢ 30, 231 | : Loans—To Treasury-.......----- Es : 803 506 
sete eatin... ccc cen ce | 64,682 | 65,085 | 67,169 | 54, 92: Le RES ; 41 "39 
eposits......-.-..-.-.. ~iccsisletaiee | 53,547 | 49,805 | 49,975 | 54,151 TERT, i : 467 818 
Other Repuitics................... | 46, 597 | 40, 944 | 39,467 | 30, 656 a eiroulation................. iy 1 773 1 poe 
National Bank of Denmark (mil- | emand deposits.........------- "951 "172 
lions of kroner): | | | Consolidated foreign credits of 1931; ______ 32 (4) 
1 (ee eer 100 100 U7 |p re eee See eee: 286 316 
Foreign exchange.._______-___-_- 29 30 g | Reserve Bank of India (millions of | : 
Clearing accounts (net). ake arts 676 634 326 || rupees): 
ee, nin) 9 8 14 | lous department: (June)! 
Loans—To Government agencies | | 16 | 17 | 68 || Gold at home and abroad_...) ____ i 444 444 
ae: EGE | | 27 | 29} 110] Sterling securities______....-- 1,188 | 1,315 
——_.- See | 136 sr 159 || co — securities - ___. 913 496 
) Beach adeci nb meecewis 787 76 344||  . Rupee coin_.--..---.-------- : 366 326 
Note circulation_-.....--..-.---- 740 | 736 695 Note circulation--_.-....---- A 2, 769 2, 292 
eae eee 843 | 789 269 Banking department: 
PUNE TD nc cncrenncncnn| 198 | 198 183 Notes of issue department__- : _— 142 290 
Central Bank of Ecuador (thou Balances abroad 371 344 
sands of sucres): | (Apr.)! 1 Treasury bills discounted.._- ee : ; 9 
Sg EE eee eee | 65,674 | 56, 960 || Loans to Government --_____- 2 14 
Foreign exchange (net) --.__-_--- | | 15,805 | 14,840 } Investments.._-..-.-.---..-. minh Males 84 82 
Loans and discounts......._..---} | 59,678 | 62,781 || Other assets. .........-...--- , 15 12 
Other assets_..-.-------- onde | | 23,976 | 26, 185 || Deposits...._..-------------- 457 632 
Note circulation._........_------ | 76,988 | 73,328 || Other liabilities______...._._. ; 156 118 
Demand deposits-_..........---- | 55,668 | 46,617 |; Bank of Japan (millions of yen): 
Other liatiiitios.......... .-.--<... | | 32,476 | 40,821 || Cash, bullion,andforeignaccounts) _____ 573 5R2 (5) 
— je. Egypt? (thou- | | me | — — eee. aie 300 300 300 
sands of pounds): | (May)! vances—1o Government -_.__ $ 2 2 3 
UI Nl ee 6,241 | 6, 241 | cornet eee a2: 561 554 922 
Foreign exchange. ---.....------- | : 1,272] — 329) Government bonds. --..-.-.-.--- Ee 4.249 | 3,786] 2,551 
Loans and discounts_._-.---.---- | | 3,086 | 8, 237 Other ansets __...-...-..-..--.---- cy. 487 578 (5) 
British, Egyptian, and other | Wes, Te || Note circulation. -~..---.-------|.--..- 4,566 | 4,072 | 3,556 
9 soverament securities._..____- nat 75,817 | 43, 851 || seat ernment.........- ae 801 833 714 
)ther assets - .-....--------------- --| 6, 537 i Other.......-.-------- 323 406 127 
Deposits=-Governaieni.-—---— US | 105 || ankofdieva (ions of gales] |S) 
»sits—Government_________- 5, 45: , 686 || ons of guilders): 
i eee | 35,012 | 18, 919 || EEE SER ene 364 327 205 
Other liabilities..........._..._..| 9,913 | 8,855 |! ee Lae 19 19 19 
Caen ae pe of ” Salva- || — a Se ee 97 78 106 
r (thousands of colones): 1] OF ASSOUS . .......-.---..------]------- 124 129 124 
see Be ts ai a atic | 13, 233 | 13, 238 | 13,191 || a circulation...........-..--- ey 249 237 204 
oreign exchange--___-.------.--- 1,110 1, 421 692 | ES ee ay 320 22() 212 
Loans and discounts____._--_---- | 12998 | 1,359 | 2,523 || CGE MID incr cccnnexeenel....... 5 35 38 
| 3 35 38 
Government debt and securities_| 6,308 | 6,317 5,726 || Netherlands Bank (millions of guil- 
ce nae | | 1,697 | 1,606 | 1,396 ders): 
Note ciromistion................... | | 15, 587 13, 551 Ne ee eee oepaee 1,023 | 1,023] 1,132 
Sc EE See | 3,947 4, 585 l| Silver (including subsidiary coin) |_--_--- 8 12 14 
EES eee ee } 4,111 5, 392 || a So 452 fl Bees 
Bank a Finland (millions of | | 1] — Pieueonbas cacaaeenenies ces 97 45 100 
markkaa): CE Patt Ltrteaeckssacananleaeane 187 185 231 
a eee ees Pe Jcnaweld OENOE RIIINS no cna sae cecan~--s4|- 24-255 257 274 107 
ee eee ee || ee omar 1,779 | 1,705 | 1,359 
Loans and discounts -....-------- a SE EE, Se ,, Teeee yy ee 
Domestic securities_..........---| oer eee eer ee 188 173 172 
UN NE ois crs seme } OU TADEIGINE . 5 sic ncc wn scnecacclocseense 57 56 53 
| | 

















1 Latest month for which report is available for this institution. 

2? Items for issue and banking departments consolidated. 

3 Figure not available. 

¢ Included in ‘‘Other liabilities’’. 

5 No comparable figure available; gold alone was reported at 501 million =. 

6 Includes bills discounted, no longer shown separately beginning Mar. 29, 1941. 


1200 FEDERAL RESERVE BULLETIN 














Central Banks—Continued 





















Central bank 1941 | 1940 
(Figures as of last report |- 
date of month) Sept. | Aug. July | Sept. 
ee : 
Reserve Bank of New Zealand | | 
(thousands of pounds): 
| AA ee ees Bia. 2,802 | 2,802 2, 802 
Sterling exchange reserve . -.____- ae 15,091 | 15,583 | 9,988 
Advances to State or State un- | 
eae | 24,307 | 24,408 | 28,015 
| erie | _...| S778) STIS) “ass 
cee ..-| 1,661 | 1,614 | 
Note circulation............----- | 22,119 | 21,776 | 20,109 
Demand deposits__.....-----.---- | 23,005 | 23,902 | 21, 289 
Other liabilities.................. Pei: | 2,511 | 2,501 | 2,339 
Bank of Norway (millions of | 
kroner): | (Mar.)! 
ae oe ne | 186 
Doren eets. ..........-.--..- 102 | 
Total domestic credits and 
| See | 435 
0 (2) 
pn ae Sie } (2) 
WIE rcoccmccnncws } Q@ 
OS ae (2 
Note circulation_.......-....---- | 599 
Demand deposits—Government- | 9 
Other........ 112 
Other Habilities.................. (2 
Central Reserve Bank of Peru | 
(thousands of soles): | | 
Gold and foreign exchange---_-_- | 55,418 | 56, 700 
pO eee eee 24, 693 5, 018 
Government loans_-.--...------- 1166, 620 | 129, 651 
I OE ae | | 8,447 | 11,316 
Note circulation.....-...--.----- |171, 696 | 134, 928 
[i es | 62,356 | 53,644 
Other liabilities_.............---- 21,127 | 24,114 
Bank of Portugal (millions of | 
escudos): 
a EE ee ee 1, 291 923 
Other reserves (net) -......------ 1, 262 448 
Non-reserve exchange- -_-.__---- 1, 552 151 
Loans and discounts__.._._------ | 367 72 
Government debt .........------ .-| 1,031 | 1,033 
ee Ea ae | 805 | 1,643 
Note circnlation.................-| 3,313 | 2,684 
Other sight liabilities....._..__- | 2.355 | 1.009 
Other liabilities................-. a 638 978 
National Bank of Rumania (mil- | | | 
lions of lei): | 
0 a a ee | | 33,673 | 33,605 | 31,930 
Special exchange accounts - -_--_-- | | 14,769 | 12,699 5, 083 
Loans and discounts_...-...-.--- | 30,846 | 30,102 | 25, 270 
a ee | 571 579 | 798 
Government debt -........------| 9,609 | 9,608 | 8,971 
oe ced 36, 713 | 31,164 | 14,102 
Note circulation................- 87,163 | 81,861 | 62,342 
Demand deposits_.__.....------- 26,395 | 23,574 | 13,093 
Other liabilities_............._--- 12, 624 | 12,323 | 10,719 
South African Reserve Bank (thou- | 
sands of pounds): 
Co) Wiese eres 52, 926 | 52,255 | 
PC ee 925 836 | 
Other bills and loans --_-._._------ 2 13 | 
lt aa | 43, 231 | 44, 478 | 
Note circulation..........------ 27,179 | 23,807 | 
Ne iota dsicierd iriver cwmenonnens 65, 699 | 69, 357 
Other liabilities__..._._- eV AES 4,206 | 4,417 | 
Bank of Sweden (millions of | 
kronor): 
1) Sees Se ee J) ae 417 | 335 
Foreign assets (net) } 861 858 | 753 
Domestic loans and investments. | 765 707 | 709 
Oty sees... <.... 5. sah a 898 | 929 
Note circulation___....-..------- | 1,495 | 1,440 | 1, 470 
Demand deposits_._......------- 731 737 | 361 
Other labilities.................- 699 702 | 895 
| | 
| 











Central bank 
(Figures as of last report 
date of month) 





|\Swiss National Bank (millions of 
francs): 

ATs ares ee 

} Foreign exchange______________- 


Jig eae 
Note circulation__- 
Other sight liabilities 
Other liabilities ee 
| Central Bank of the Republic of 
|| Turkey (thousands of pounds): 
} OS RRR Ee 
} Foreign exchange— Free 
In clearing accounts 
Loans and discounts 
Securities 






|) eR 


Bank of the Republic of Uruguay 
(thousands of pesos): 
Issue department: 
Gold and silver_______- 
Note circulation 
Banking department: 
Gold 


Advances to State and to 
government bodies_______- 
Other loans and discounts - - 
Jy ae 
Oe eae 
Other liabilities_.........._- 
Central Bank of Venezuela (thou- 
sands of bolivares): 
O° SS ee 
Foreign exchange (net) -____- 
Credits to national banks__- 
Other assets - - 
Note cireculation— 
Central Bank 
National banks 
3 SP 
Other liabilities. ___- <a 
National Bank of the Kingdom of 
Yugoslavia (millions of dinars): 
Gold 


Other lebiities...............44.- 
||\Bank for International Settle- 
ments (thousands of Swiss gold 
francs*): 

Tt Ee ee eae 
Cash on hand and on current 


Sight funds at interest 


Rediscountable bills and accept- | 
Po 8 | 


Time funds at interest.___.._---- 
Sundry bills and investments--- 
Other assets 
Demand deposits (gold) - -.- 
Short-term deposits 
currencies): 
Central banks for own ac- 


i eee 5c5 
Long-term deposits: Special 
counts 





(various | 





1941 


Sept. Aug. 


2 973 
, 268 
132 
216 
106 
_ 510 
274 


nH 


124, 304 
35, 789 
38, 997 
9, 546 8, 160 
83, 289 
81, 464 
4, 5G 


S, S16 7, GSS 


39, 
16, 


140, 


220) 


17, 855 


4,114 | 


229, 001 
192, 336 





July 


2, 305 
1, 262 
109 
oor 
2,114 
1,514 


or | 


aie 


119, 258 


44, O86 
444, 128 
190, 853 

36, 302 
517, 066 

79, 358 
101, 230 
137, 872 


S86, 235 
109, 857 


82, 841 


24, 974 


40, 402 
87, O15 
107, 697 
124, 215 
218, 713 


123, SOS 
31,148 
38, 000 


4, OOF 
79, 385 
85, 978 
27, 720 
7, 437 
Feb 
2, 790 

909 
1, 686 


28, 281 


36, S62 
16, 310 
1142, 113 
| 22, 307 


|220, 643 


229, 001 
191, 841 





1 Latest month for which report is available for this institution. 


2 Figure not available. 


3 On Oct. 16, 1940, gold revalued on basis of average cost. 


4 Gold revalued Apr. 1, 1941, at 0.0047 gram fine gold per leu. 


5 Agricultural and urban loans in process of liquidation. 


6 See BULLETIN for December 1936, p. 1025. 
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In effect Oct. 2, 
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. = ee 
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>: eee 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


(Per cent per annum] 
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Month 

1929— Aug 

1930—Aug 

1931—Aug 

1932— Aug 

1933— Aug 

1934— Aug 

1935— Aug 

1936—Aug 

1937— Aug 

1938— Aug 

1939— Aug. 

1940—Aug.-.-___- 

1940—Sept. . ...-- 
ee 
es 
aes 

1941—Jan. ........ 
aa 
_. eee 
a 
ae 
a 
J! ee 
Aug 
























































Central — Date Central _ Date 
United} G Neth- a. | Switz- bank of— ph effective bank of— “ effective 

oe = er- | Bel- Swe- 31 31 
King- |France man zium | , den _ 
dom | any) & lands land 
ee Albania--...- 54%4| Mar. 21, 1940 || Japan ___._-- 3.29 | Apr. 7, 1936 

Argentina--_-- 344} Mar. 1, 1936 || Java_........ 3 Jan. 14, 1937 

2 3 4 2 3 24% 2 Belgium - -__- 2 | Jan. 25, 1940 |) Latvia_.....- 5 Feb. 17, 1940 
bk ates | LS ee, neck eens, NMnMI NC, UNG Lithuania. | 6 July 15, 1939 
er | 2 wnecee|eseeee-[---355-|--eene| ene eee Moravia_-.-}| 344| Oct. 1, 1940 exico__...-| 4 Jan. 2, 1941 
SACRE ee ees GES eS eee Bee ee 
So cae Pace RE Se veel Seo Ree 1% 
ee | See Ere 2 sutdibelibaacnal 
oaks | 4 et Cee Seer, ee) ee NES 6 | Nov. 8, 1940 || Netherlands | 24 June 27, 1941 
Sbeee: | 6 _.....|-.-----|-------|.------]----.-- | British India_| 3 | Nov. 28, 1935 || New Zea- 
eS | 5 ak pre See eres Se 5 | Dec. 1, 1940 land..-...-}| 144 | July 26, 1941 
SSS ee ee Pe ee Ss eS Vee Canada-_--.--- 244) Mar. 11, 1935 || Norway --._-- 3 May 13, 1940 
ave | Tl on Sn en Seen Meee) |: Se ee UL lk ee Aug. 1, 1940 
cried | 3 an Ren Lee ea eee Tl 4 | July 18, 1933 |} Portugal...._| 4 Mar. 31, 1941 
ng | . = eee 4 its Ba al nen Gata tal os each 
Stee eS Sores ee ie i aoe, Sambi ls 
bee iat plies 3 ine ch eR ee 
nee 3 site J eee Se eee eee 4 | Oct. 16, 1940 |} Rumania____| 3 Sept. 12, 1940 
EN Ee eae Heer 2% ee Cae eee ee 7 | May 26, 1938 || South Africa | 3 June 2, 1941 
seas Te ae an eet eee ae 3 | Mar. 30, 1939 |} Spain.....___| 4 1 Mar. 29, 1939 
ee 2 ne eee Hs ere, See RS 414} Oct. 1, 1935 |] Sweden______| 3 May 29, 1941 
SRERAN SPS, eR 4 ae ae Se: lle 4 Dec. 3, 1934 || Switzerland _| 14 Nov. 26, 1936 
eT eG Rea M4 : TT MaKe 

eh CARS See tas OES CS Oe 

A Wee oe Rey Meee 2 eee eee France....... 184} Mar. 17, 1941 |} Turkey__..-.| 4 July 1, 1938 

ae UES eae ea Nees Seas Pet Germany..--- 3h4| Apr. 9, 1940 || United King- 

2 | Ree SERPS) EEE GRAN EN Greece ....... 5 | July 14, 1941 Onm.........= 2 Oct. 26, 1939 
simewnlpaceanal cased |oaaeene|-scsen- 3 aoss | EoUgery...... 3 | Oct. 22,1940]) U.S. S. R...] 4 July 1, 1936 
in [oeeaiee ey 2 ee eee | ee. 444) May 18, 1936 |} Yugoslavia. | 5 Feb. 1, 1935 
ee: ae Fh res Re (Res, ARES 
SRS (Er: ees: EE eins “aes 
ase 1% ‘ 1 Not officially confirmed. 
aeeee : mpaeaaas Gnas FSi 3 |------- Note.—Changes since Sept. 30: none. 

SS) ee ee er “7/2 accraniseoenesee 
2 | 1% | 3%] 2 %| 3 1% 
! 
OPEN MARKET RATES 
{Per cent per annum] 
United Kingdom Germany Netherlands Sweden = 

Bankers’ Treasury S Bankers’ Private Set Private Money Loans Private 
acceptances bills a allowance | discount ~—_ — discount for up to3 discount 

3 months | 3 months One? on deposits rate Oney rate 1 month months rate 

5.47 5. 48 4.35 319 7.18 7.42 5. 06 4. 68 415-615 3.33 

2. 21 2.17 1.85 1 3. 24 3.73 1.83 1.63 315-5) 1.75 

4.28 4. 21 3. 59 24 18,92 19,15 1.30 1. 22 4-6 1.98 

74 60 | 73 ly 4.50 | 5. 82 37 1.00 4-65 1. 50 

41 30 | 62 ly 3. 87 4.94 111 1.08 3-519 1. 50 

79 74 | 81 ly 3.75 4.72 75 1.00 219-5 1.50 

60 58 | 75 ly 3.00 3.06 1.78 4.72 215-415 2. 47 

55 53 | 75 ly 2.88 3.01 1.29 1. 20 210-5 2. 25 

55 (62 | 75 ly 2. 88 2.85 13 53 2'o-5 1.00 

53 51 | 75 ly 2. 88 2. 51 13 . 50 216-5 1.00 

1. 58 1.92 | 1.35 14-2 2.75 2. 50 1.03 1. 53 216-5 1.00 

1.03 1.02 1.00 ly 2.31 1.77 (2) 3. 00 314-5% 1. 50 

1.03 1. 03 1.00 % 2. 25 2.03 2.25 2. 68 314-54 1. 50 

1. 03 1. 02 1.00 le 2. 25 1. 87 2. 25 2. 75 344-5) 1.31 

1. 03 | 1.02 1.00 le 2. 25 1. 93 2. 25 2.75 314-5 1. 25 

1. 03 1.01 1. 00 he 2. 25 1.95 2. 25 2. 75 3%-5% 1. 25 

= 1, 03 1.01 1.00 lo 2. 25 1.73 2. 25 2.75 34-55% 1. 25 
. 1. 03 1. 02 1. 00 le 2. 25 1. 68 2. 25 2.75 34-55% 1. 25 
1.03 1.01 1.00 be 2. 25 1.83 2. 07 2.75 3144-54 1. 25 

P 1. 03 1.01 1.00 ly 2. 25 1. 67 2. 06 2.75 314-54 1, 25 
1, 03 1. 00 1.00 lo SF) ee aes 1. 93 2. 36 3-5 1. 25 

= 1.03 1. 00 1.00 lo a 1.88 2. 25 3-54 1. 25 
1.03 1. 00 1.00 lo 3. 438 1.88 2. 25 3-516 1, 25 

i. 03 1.00 1. 00 ly 3-5lg 1. 25 
































1 Based on data for part of month only 
? No figures available. 


Nors.—For figures for other countries and references to explanation of tables see BULLETIN for September 1940, p. 1018. 
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United Kingdom ! Assets Liabilities 
C Money at Treasury ans . . 
(Figures in millions of ash | calland | Bills dis- - Securi- | “08S TO) Other deposits Oth 
unds sterlin reserves | short | counted | ePosit ties custom- caine ener 
po 8) Je receipts ? ies ers . | assets Total [Demand | ‘Time * liabilities 
10 London clearing banks 
1932—December-____.....---- 7 127 S| 472 778 208 1, 983 991 
1933— December.___.-------- 213 119 C11 SES: 565 740 237 1. 941 1.015 = Fe 
. é 7 ’ 
1934-——December_.......___.. 216 151 | ee Ries 594 759 247 1,971 1,044 910 251 
1935—December_.......___.. 221 159 | ee 605 784 231 2,091 1, 140 924 231 
; 1936—December---___-..-.--- 236 187 Se Ecacitcade 630 864 238 2, 238 (4) (4) 232 
: 11 London clearing banks 5 
1936— December___._-__----- 244 195 pS See 660 890 249 2,315 1, 288 1,012 245 
1937—December........----- 244 163 635 984 256 2, 330 1, 284 1; 026 252 
1938—-December--.__...-.--- 243 160 Sa a er 635 971 263 2 254 1, 256 997 269 
1930—December_............ 274 174 | ae 609 1,015 290 2, 441 1, 398 1, 043 256 
1940—September__________- 288 144 401 92 697 948 287 2, 597 1, 570 1, 027 260 
eT 270 137 373 180 723 948 284 2, 661 1, 635 1, 026 O54 
November....-.--..--- 285 140 339 236 743 941 274 2, 702 1, 671 1, 031 258 
December-..-_.-...--- 324 159 265 314 771 924 293 2, 800 1, 770 1, 030 250 
1941—January___.....------- 279 131 269 341 789 926 269 2, 757 1, 729 1, 027 247 
POMGUBIY «....0<~<-->-- 284 128 210 330 814 915 272 2, 709 1, 696 1,013 243 
March______.___-- aa 288 132 194 374 821 922 276 2, 764 1, 728 1, 036 242 
|. ee 298 137 188 461 820 897 274 2, 829 1, 769 1, 060 247 
| eee 293 128 173 469 848 889 273 2, 824 1, 789 1. 035 249 
a 311 143 193 482 880 874 311 2, 946 1, 870 1.075 248 
ee 306 139 275 476 902 866 267 2 991 |} 1. 898 1093 240) 
August - 316 140 266 469 935 850 24 2,997 | 1. 909 1, OSS 242 
Assets Liabilities 
: oe > ~— Deposits payable in Can- 
Gina Entirely in Canada —— ada excluding interbank 
a abroad deposits 
(10 chartered banks. End of month ——| and net | Securi- | Other | Note Other 
figures in millions of Canadian dollars) Other due ties assets | Circula- liabili- 
Cash | Security| loans from tion Total || nares ties 
reserves} loans | and dis-| foreign otal ||Demand; Time 
counts | banks i| 
i} 
- i} ea 
1932—December__..............-------- 211 103 1, 104 155 778 500 115 1, 916 538 1, 378 821 
1993— December........................ 197 106 1, 036 134 861 482 121 1, 920 563 1, 357 77 
1934—_December________- ORL ee ams 228 103 977 155 967 491 124 2, 035 628 1, 407 761 
‘ 1935— December__. 228 83 945 141 1, 155 529 111 2, 180 694 1, 486 789 
1936— December__- 240 114 791 161 1, 384 554 103 2, 303 755 1, 548 837 
1967—December..................-....- 255 76 862 102 1, 411 575 96 2, 335 752 1, 583 850 
eet | 263 65 940 166 1, 463 535 88 2, 500 840 1, 660 843 
1939—December__._........-..-...----- 292 53 1, 088 132 1, 646 612 85 2, 774 1, 033 1,741 063 
1940—September-__..............--...-- 319 7 1, 102 178 1, 563 529 &8 2, 800 1, 145 1, 655 841 
I oe cancacacchonacaasuye 310 41 1, 138 177 1, 520 526 88 2, 778 1,178 1, 600 R45 
a aa ae 313 41 1, 128 174 1, 513 514 &8 2, 758 1, 132 1, 626 837 
CO) Eee 323 40 1, 108 159 1, 531 570 80 2, 805 1, 163 1, 641 846 
ae)! | anh ra 312 36 1, 092 164 1, 677 522 79 2, 873 1, 205 1, 668 851 
Eck cnn dasnkadeiniher ses 293 34 1, 104 170 1, 788 531 80 2, 989 1, 302 1, 687 850 
ta Sern eee) 296 35 1,115 178 1, 766 521 80 2, 972 1, 270 1, 703 858 
[Ae Lea ee 325 31 1, 109 189 1, 820 544 79 3, 064 1, 356 1, 708 877 
EER ee 321 29 1, 132 183 1,812 537 80 3, 045 1, 350 1, 695 889 
(NSS cee eee ere 288 33 1, 292 191 1, 688 575 80 3, 075 1, 608 1, 467 913 
Serr. : 314 34 1, 279 188 1, 681 559 80 3, 068 1, 579 1, 489 907 
August__- = : 299 35 1, 255 190 1, 698 553 81 3, 031 1, 509 , 522 919 
Assets Liabilities 
France 
Deposits Ows 
(4 large banks. End of month figures} Cash | Duefrom) Bills dis-| 7 (on, Other accept- _Other 
in millions of francs) reserves | banks | counted assets Total Demand | Time ones liabilities 
1932—December.__._.........--.--.--- 9, 007 1, 766 22, 014 7, 850 1, 749 37, 759 36, 491 1, 268 295 4, 331 
1933—December___.......__-_- a hie 5, 870 1, 416 19, 848 8, 309 1, 827 32, 635 31, 773 862 273 4, 362 
1984—December.___-.__..-.---------- 5, 836 1, 421 18, 304 8, 159 1,717 30, 943 30, 039 904 193 4, 301 
1935—December____._......___-_.-_--- 3, 739 2, 484 16, 141 8, 025 1, 900 27, 553 26, 859 694 337 4, 399 
1936—December-._........._-.----..-- 3, 100 2, 975 17, 582 7, 631 1, 957 28, 484 27, 955 529 473 4, 289 
1987 —December._.............-....--- 3, 403 4,116 18, 249 7, 624 2, 134 30, 348 29, 748 660 661 4, 517 
19388—December________________----_-- 3, 756 4, 060 21, 435 7, 592 1, 940 33, 578 33, 042 437 721 4, 484 
1939—December__.........-__..----_-- 4, 599 3, 765 29, 546 7, 546 2, 440 42, 443 41, 872 571 844 4, 609 
1940—January__.._......__-__---____- 4, 066 4, 080 29, 808 7, 756 1, 745 42, 850 42, 302 548 938 3, 667 
February__...- ns ee 4, 293 3, 993 30, 810 7, 579 1, 849 43, 737 43, 195 542 1, 034 3, 753 
SL eee ee Se a 4, 110 3, 920 34, 123 7, 499 1, 961 46, 608 46, 064 544 1, 105 3, 901 
1 Through August 1939, averages of weekly figures; beginning September 1939, end-of-month figures, representing aggregates of figures reported 
by individual banks for days, varying from bank to bank, toward the end of the month. 
2 Represents six-month loans to the Treasury at is per cent, callable by the banks in emergency under discount at the bank rate. 
3 Through December 1937, excludes deposits in offices outside England and Wales which are included in total. 
4 Beginning 1936, figures on this basis available only for all 11 banks—see footnote 5. 
5 District Bank included beginning in 1936. 
6 No figures available since March 1940. ; 
Notg.—For other back figures and explanation of tables, and for figures for German commercial banks, see BULLETIN for August 1939, p. 699; 
June 1935, pp. 388-390; and October 1933, pp. 641-646. 
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FOREIGN EXCHANGE RATES 


| Averages of certified noon buying rates in New York for cable transfers. 


In cents per unit of foreign currency] 






























































= pee Brazil (milreis) Canada (dollar) | Chile (peso) | China 
Bel- British | Bul- aoe 
Year or month gium India | garia P* torso 
Special (belga) : (rupee)} (lev) : , hai) 
Official Sapert Official | Free Official} Free Official | Free | Official | Export 
a ee a. | eee eee 400.95 | 23.287 | 8.4268 |........ VF if. 2 nn 101. 006 |10. 1452 |_....-..- 34. 094 
SS c- ee 386: 86 | 16.494 | 8.2047 |........1 06: 064 | 1.2002 t......... 99. 493 | 5.0833 |_..._-... 36. 571 
1936_ eae! & eae Seer 395. 94 | 16.917 | 8. 5681 | 5.8788 | 37.523 | 1.2958 |.....--.-- 99.913 | 5.1240 j......... 29. 751 
Se i |} ie ee 393. 94 | 16.876 | 8.6437 | 6.1983 | 37.326 | 1.2846 |_....-.-- 100. 004 | 5. 1697 4. 0000 29. 606 
1938__._ . f 7 ae ee 389.55 | 16.894 | 5.8438 |_...__- ee ee - | ee 99.419 | 5.1716 4. 0000 21. 360 
1939_ ----} 20, 850 : Ss --one-| 353.88 | 16.852 | 6.0027 | 5.1248 | 33.279 | 1.2111 |........ 96.018 | 5.1727 4. 0000 11. 879 
1940 a i Oe 322,80 | 305.16 | 16.880 | 6.0562 | 5.0214 | 30.155 |__..--- -| 90.909 | 85.141 | 5. 1668 4. 0000 6. 000 
m—Oct..._..... |) ep a8 1... $99: 80 1 322. i... .... 6.0575 | 5.0153 | 30.170 {.......- 90. 909 | 86.318 | 5. 1680 4. 0000 5 682 
SR te. S 323. 8 | 321.67 }....... 6.0575 | 5.0156 | 30. 166 [.......- 90. 909 | 86.922 | 5. 1663 4. 0000 5. 845 
OI a 5 eae San GO 1 S21}... 265-0 6. 0575 | 5.0169 | 30.178 |....---- 90. 909 | 86. 563 | 5. 1665 4. 0000 5. 690 
1941—Jan. EOD luesiewews 333. 8) |} 331.8) |......-- 6.0575 | 5.0560 | 30.148 |__.__.- 90.909 | 84.801 | 5.1674 4. 0000 5. 391 
See ky ork fe St ae 6. 0575 | 5.0604 | 30.140 |... -- 90. 909 | 83. 687 | 5. 1663 4. 0000 5. 424 
aa 29. 773 7 1 32 8 SSL De th ....... 6. 0575 | 5.0599 | 30.139 |.......- 90.909 | 84.981 | 5. 1660 4. 0000 5. 358 
| 29. 773 23. 7 Bae OS 1} Sa0. FO bncneccs 6. 057: 5.0600 | 30. 120 |........ 90.909 | 87.651 | 5. 1660 4. 0000 5. 190 
SS eee 29. 773 23. 704 | 322.80 | 321.19 |........ 6.0575 | 5.0600 | 30.129 |......-- 90.909 | 87.421 | 5. 1660 4. 0000 5. 255 
eee 99773 | 2. 704 | 822.90 | 321. 25: j_....-.- 6.0575 | 5.0598 | 30.129 |.....--- “i te 8 8 a ee 5. 336 
July 29.773 | 23, 704 1 32 i S21. Si }.-...... 6.0575 | 5.0616 | 30.128 |......-- ie Bee: S| ae ae 5. 243 
Aug 20,773 | 23.704 | 322.80 | 321.28 6.0575 | 5.0646 | 30.130 0.000 | 68,06! Ls). c1..- nee are eae 
Sept 29.773 | 23.704 | 322.80 | 321.33 6.0575 | 5. 0616 30. 137 00; 000. 1 60. 134 f.. 2. ch5-2c- 200 E 
Colom-| Czecho- | Den- te — oe Greece | Hong | Hun- Ital zeae | Miwaion Nether- | New 
Year or month bia | Slovakia) mark nnn i (franc) Pra (drach-| Kong | gary (lire) ( a (peso) lands | Zealand 
(peso) |(koruna)| (krone) ka) ‘mark) ma) | (dollar)| (pengd) y I (guilder)| (pound) 
Se eee 61. 780 4.2424 | 22.500 | 2.2277 | 6. 5688 | 39.375 . 9402 | 38.716 | 29. 575 8.5617 | 29.715 7.742 67. 383 402. 46 
| nee 56. O11 4.1642 | 21.883 | 2.1627 | 6.6013 | 40. 258 . 9386 | 48.217 | 29. 602 8. 2471 | 28.707 | 27.77: 67.715 391. 26 
1936 57. 083 4.0078 | 22.189 | 2.1903 | 6.1141 | 40. 297 . 9289 | 31.711 | 29. 558 7. 2916 | 29.022 | 27. 760 64. 481 398. 92 
937 ». 726 3.4930 | 22.069 | 2.1811 | 4.0460 | 40. 204 . 9055 | 30.694 | 19.779 5. 2607 | 28.791 | 27. 750 55. 045 396. 91 
55. 953 3. 4674 | 21.825 | 2.1567 | 2.8781 | 40. 164 . 8958 | 30.457 | 19. 727 5. 2605 | 28.451 | 22. 122 55. 009 392. 35 
7. 061 3.4252 | 20.346 | 1.9948 | 2.5103 | 40. 061 . 8153 | 27. 454 | 19. 238 5.1959 | 25.963 | 19. 303 53. 335 354. 82 
4 | eer 19. 308 | 1.8710 | 2.0827 | 40. 021 . 6715 | 22.958 | 18.475 5. 0407 | 23.436 | 18. 546 53. 128 306. 38 
9 eee ee a: gS rs 39. 975 . 6602 | 23.077 | 19. 364 §. 0880 | 23.430 | 20.331 }|......... 322. 55 
_*  - eee eee i! 2 ee ke See 23.396 | 19. 505 5. 0396 | 23.439 | 20.400 |....----- 322. 82 
ES gf Seema 8 eee 23. 585 | 19.770 5. 0439 | 23.439 | 20.448 |__.-.---- 322. 75 
PD dicstienskes eee fpf Sener cL | 23.648 | 19.770 5.0432 | 23.430 | 20. 504 j......... 322. 75 
_ - ae ee a a 24.142 | 19.770 5. 0422 | 23.439 | 20.524 |_....---. 322. 36 
DS eee ae , 7 eae | ee 24.421 | 19.770 5.0452 | 23.439 | 20.529 |_...----- 322. 55 
+ | = | in eeaet i ae TE Neve canaiais 26 Boe }....<c.. 5.0475 | 23.439 | 20. 538 |_..-.---- 321. 96 
1 es Lene aw @ i. 5 ee _& | ee _ it 2? ee 5.0805 | 23. 439 | 20. 537 |......... 322. 45 
Le f are LEA A | meyers ct j] eee 4) : Se &. 2621 | 23.430 | 20. 533 |........- 322. 51 
56. 981 BES, SHEERS ae SK” ETS shi cauibaa tie ore 23. 430 | 20. 542 |....-...- 322. 57 
56. 982 aul eet eae i Mae eee 2 |: RS, SRM eats ee i 322. 54 
56. 982 | | 25. 099 | 20. 542 322. 60 
| 
- United Kingdom eo 
Portu- . Straits . (pound) (peso 
: Ruma-| South . . Swe- | Switz- Yuge- 
Year or month Norway Poland gal nia Africa | Spain Settle- den | erland slavia 
(krone)} (zloty) (es- (peseta)| ments | p - 
: (leu) |(pound) (krona) |} (franc) . = (dinar) 
cudo) (dollar) Official | Free Con- |Non-con- 
— trolled | trolled 
ae 25. 316 18. 846 | 4.6089 | 1.0006 | 498.29 | 13.615 | 59.005 | 25.982 | 32.366 |_....___- 503.93 | 79.956 |...-.---- 2. 2719 
_ aaa 24. 627 18. 882 | 4.4575 | .9277 | 484.66 | 13.678 | 57.173 | 25.271 | 32.497 |_....-_- 490.18 | 80.251 |....----- 2. 2837 
_ See 24. 974 18.875 | 4. 5130 . 7382 | 491.65 | 12.314 | 58.258 | 25.626 | 30.189 |___..-__- 497.09 | 79.874 |_....___- 2 2965 
Jee 24. 840 18.923 | 4.4792 . 7294 | 489. 62 6.053 | 57.973 | 25.487 | 22.938 |_...._.-- 494.40 | 79.072 |__.-- ee 2. 3060 
ee 24. 566 18. 860 | 4. 4267 . 7325 | 484. 16 6: 600 | 66:917 | 26: 197 | 22: 871 }......... 488.94 | 64.370 |_ wher 2.3115 
Se ee oe 23. 226 18.835 | 4.03875 .7111 | 440.17 | 10.630 | 51.736 | 23.991 | 22.525 |_........ 443. 54 | 62.011 36. 789 2. 2716 
eee ee 22. 709 esha 3.7110 . 6896 | 397. 99 9. 322 | 46.979 | 23.802 | 22. 676 403. 50 | 383.00 | 65. 830 37. 601 2. 2463 
| es See an ee ee Ree Lustacasn 398. 00 9.130 | 47.101 | 23.814 | 23.148 403. 50 | 403. 26 | 65. 830 37. 629 2. 2436 
, Aepein SEER, eS Ae ae 3. 9849 .---| 398. 00 9.131 | 47.100 | 23.818 | 23. 202 403. 50 | 403. 56 | 65. 830 38. 994 2. 2409 
EERSTE (SERA, GEER SNE 5) i 398. 00 9.132 | 47.100 | 23.824 | 23. 201 403. 50 | 403.50 | 65. 830 39. 480 2. 2407 
eS eae ee (eee eee ee, Oe 398. 00 9.130 | 47.089 | 23.826 | 23. 220 403. 50 | 403.42 | 65. 830 39. 491 2. 2397 
ee See eee SGP fi. ncucde 398. 00 9.130 | 47.094 | 23.829 | 23.217 403. 50 | 402.97 | 65. 830 39. 649 ‘ince sade 
ERE Serres Sei | ee 398. 00 9.130 | 47.106 | 23.824 | 23.210 403. 50 | 403.19 | 65. 830 en 
a ke a eed 4.0009 |.......- 398. 00 9.130 | 47.107 | 23.825 | 23. 201 403. 50 | 402.48 | 65. 830 40. 065 }.......-. 
___ . REE A (REREEE A gf eee 398. 00 9.130 | 47.107 | 23.839 | 23. 203 403. 50 | 403.10 | 65. 830 | aaa 
| ae RRs: SPELT See 398. 00 9.130 | 47.138 | 23.836 | 23. 206 403. 50 | 403.16 | 65. 830  } |) Sele 
EEE SE TEES, BETES PORES: 2 4 2? ee See 403. 50 | 403. 23 | 65. 830 (SS Pees 
Aug SS TRIS (APRN A (See ee oN. Ss Cees 403. 50 | 403.18 | 65.830 | 43.745 |...-..--- 
ETS ifpnanees 398. 00 BS). | Re Ree 403. 50 | 403.27 | 65.830 | 43.836 |_...-.--- 












































NoTE.—Developments affecting averages during 1941: 
Special export rate for Argentina first reported in addition to official rate on Mar. 27; nominal. 

No rates certified: Yugoslavia—since Jan. 28; Hungary—since Mar. 12; Chile—since May 21; Finland, Germany, Italy, Portugal, 

Svain, Sweden, and Switzerland—since June 14; China and Japan—since July 25. 

Changes in nominal status (noted only if affecting quotations for at least five days a month): none. 

For further information concerning the bases and nominal status of exchange quotations, and concerning suspensions of quotations prior to 
1941, see BULLETIN for February 1941, p. 183; February 1940, p. 178; September 1939, p. 831; March 1939, p. 236; and March 1938, p. 244. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


[Index numbers] 























United United Nether- Switzer- 
, States Canada Kingdom France Germany Italy Japan lands Sweden land 
Year or month (October (1926-30 (July 1914 
(1926100) | (1926100) | (1930100) | (1913=100)| (1913=100)} (1928=100)} 1900—100) =100) (1935100) =100) 
SOI itnictniticctiommann 100 100 1124 695 |: 237 106 1 126 144 
ee 86 87 100 554 125 85 181 90 1103 126 
rae 73 72 88 500 111 75 153 76 194 110 
|) Seer 65 67 86 427 7 70 161 65 192 96 
a 66 67 86 398 93 63 180 63 190 91 
|, a 75 72 88 376 98 62 178 63 196 90 
eee 80 72 89 338 102 68 186 62 100 90 
De ae 81 75 94 411 104 76 198 64 102 96 
| Saree 86 85 109 581 106 89 238 76 114 lll 
et aseees 79 79 101 653 106 95 251 72 lll 107 
| ee 77 75 103 2 681 107 397 278 74 115 lll 
nee 79 83 EDS lonindenencesad BOW Wiacinhstinsdens 311 488 146 143 
1940—September-_. 78 83 Oo Ee 3 es | Sa 148 152 
October. ___- 79 83 eee ig See pk SS 154 156 
November... 80 84 | |: See ‘0 1) as | Sa 158 161 
December - _- 80 84 : | Seen woes 3 | Se || 2 159 164 
141—January____- 81 85 | ed ree a 162 167 
February... 81 85 WE ee ee i) ae Tl ae 165 168 
March.______ 82 86 lp ere 112 ry ae 169 170 
April... ... 83 87 | ene io 2 ae a ee 170 175 
May....._.. 85 89 (1 ea Senet 112 |__- | Wie... 171 181 
Jue. ........ 87 90 | ee P112 | | | 173 184 
, 89 91 a eeeed P12 } __ eee ee 173 188 
August... - 90 92 153 ae: Dikcam san : iG | 174 P1S9 
September-_. en 154 : | 330 | 




















» Preliminary. 

1 Approximate figure, derived from old index (1913100). 

2 Average based on figures for 8 months; no data available since August 1939, when figure was 674. 
3 Average based on figures for 7 months; no data available since July 1939, when figure was 96. 

4 Average based on figures for 5 months; no data available since May 1940, when figure was 89 


Sources.—See BULLETIN for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


{Indexes for groups included in total index above] 





























United States United Kingdom France Germany 
(1926100) (1930=100) (1913100) (1913100) 
Year or month on _ r tae ieee or pe oe 
ther ndus- arm ndus- gricul- 3 trial raw “iy 
My on Foods | commod-| Foods trial | and food | trial tural 7 and semi- = “¥ 
io a ities products | products | products | products — finished — 
products products 
100 100 PE oicsseac Back 581 793 129 132 130 150 
88 91 85 100 100 526 579 113 113 120 150 
65 75 75 89 87 542 464 104 96 103 136 
48 61 70 88 85 482 380 91 86 89 118 
51 61 71 83 87 420 380 87 7! 8S 113 
65 71 78 85 bw) 393 361 96 76 91 116 
79 84 78 7 90 327 348 102 84 92 119 
81 82 80 92 96 426 397 105 86 94 121 
86 86 85 102 112 562 598 105 96 96 125 
69 74 82 7 104 641 663 106 91 v4 126 
65 70 81 97 106 1 653 1 707 108 193 95 126 
68 71 83 133 138 () (?) lil (8) 99 129 
66 72 82 140 | 1) ee See ee 1 | SR 99 131 
66 71 84 143 We Bccccanecwa te ccntaiihes i) ee 99 131 
68 73 84 143 ae ions mmnbia 1) ae 99 131 
December.........---- 70 74 84 145 J.” 5 Sere oak anited EE Lipasdessas 100 131 
1941—January_ _...._______- 72 74 84 145 i | ee ener BED redsdacdinn 100 132 
i. |) ers 70 74 84 144 |) ee eae 1 Gt Pe 100 133 
[| eee es 7 75 85 144 re | aes i i) Reema 100 133 
pes 74 78 86 144 154 Pee ae i; 5) Seen 100 133 
ae 76 80 87 144 i) odan 5 Sees 100 132 
; aE ee 82 83 89 145 (7 ee See 1g ee 100 132 
0 Se ee 86 85 90 146 157 1 ee PIM”) P132 
7 aw 87 87 91 146 157 | | P14 | P1LOO P132 
September-._.__-- 91 90 92 | See cs & ed ee 























» Preliminary. 
1 Average based on figures for 8 months. ’ 
2 No data available since August 1939, when figures were 616 and 726 respectively for France, and 92 for Germany. 


Sources.—See BULLETIN for March 1935, p. 180, and March 1931, p. 159. 
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Price Movements—Continued 















































RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] {Index numbers] 
| wes United | , ; | | United | ; 
| United - | Ger- Nether- Switz- United | _; Ger- Nether- Switz- 
Year or | Stai —_ ( a 4 many lands’ erland Year or States | — ~— an lands’ erland 
month | (1935-39 my * (1913-14 (1911-13 (Junel914 month (1935-39 |p ivi914) = 7 (1913-14 | (1911-13 (Junel914 
| =100) (July1914| 100) =100) | =100) | =1 —100 (July1914) =100) =100) =100) | =100) 
= =100) | a = “ i. 100) | 
Sn 87 126 | 536 116 119 125 cdi siete iatieemces 98 144 91 121 | 141 | 138 
_. See &4 120 | 491 113 120 2) See 92 140 87 118 139 131 
aaa 94 122 | 481 118 124 115 See 96 141 | 83 121 140 129 
EEE 100 125 | 423 120 118 114 SE ee: 98 143 | 78 123 136 128 
EAD: 101 130 | 470 122 120 ff: ee 99 | 147 | 86 125 1132 130 
_ aa 105 139 | 601 122 127 Se Bei vccateuccans 103 | 154 102 125 137 137 
eee: 98 141 | 702 122 130 130 ee 101 156 | 117 126 139 137 
aoe 95 141 2742 123 130 132 _ Se 99 158 | 3122 126 140 138 
ee = 97 | Seis 128 4140 | Bf). eae 100 | WO beacwnones 130 5148 151 
1940-September 97 St ee Sh ee 149 | 1940-September 100 gg See Ed 153 
October_- 96 ee 77a 152 October. _- 100 |  } eee MR i aeee 157 
November| 96 ccf ae 2 157 November 100 | 5 ees a Cee 159 
December 97 _: fl re jg Rear 158 December 101 | 8 ee 1 es 160 
1941-January__- 98 . ._ aaa | a 160 1941-January__- 101 | |) see ME lixcewstie 163 
February - 98 (See ee 160 February - 101 i ee ee 163 
March --__- 98 a ft ee . {ee 161 March __-- 101 | i es 164 
Cy | 101 5 bE ees 167 April.....- 102 fae BE kwwtcntee 169 
US ae 102 cc @ See EEE e eek See a 172 May...-.-- 103 | aa shee eh ctemiettatess 171 
June_____- 106 170 ee 178 June 105 ee RRs Se 175 
a 107 167 179 Co —— | 105 eae PES PALES 177 
August 108 167 = 166 August } 106 108}. ..<. oe ae . 
September 166 September| 199 ht ogo 
| | 
1 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 
? Average based on figures for 8 months; no data available since August 1939, when figure was 749. 
3 Average based on two quarterly quotations; no data available since May 1939, when figure was 123. 
4 Average based on figures for 3 months; no data available since March 1940, when figure was 141. 
5 Average based on figures for 5 months; no data available since May 1940, when figure was 149. 
Sources.—See BULLETIN for October 1939, p. 943, and April 1937, p. 373. 
SECURITY PRICES 
{Index numbers except as otherwise specified] 
Bonds Common stocks 
: United United . United | (1926=100) S 
Year or month States Kingdom France poy Nether- States — — 
(derived | (December) (1913100) ‘e4 lands 3 (1935-39 United . 21) — 
price) 1 1921100) price) ? = 100) Kingdom France Germany | (1930100) 
Number of issues_- 10 87 36 2139 8 402 78 300 ‘ 100 
nannies scinkbe 90. 1 110.0 BEG Bk cénudacimehsceenconndee 105. 6 100. 0 100. 0 | Seem _ 
| Se Eee 84.4 113.2 88.6 5 67.1 94.8 51.2 67.9 105. 2 5 50.3 46 
ee 91.2 119.7 81.3 82.5 105.3 67.0 78.6 99.6 61.7 52 
Ree & 98. 2 127.5 82.1 90. 7 113.4 76.6 85.7 83.3 71.1 55 
EAE. 105.5 129.9 83.5 695.1 107.8 82.9 86.3 79.7 82.9 55 
eet 109.5 131.2 76.3 95.8 109. 1 117.5 | 97.0 77.2 91.6 66 
. ers 1110.2 124.6 75. 1 98.7 3101.8 117.5 96. 3 97.4 102.6 104.2 
Ee 111.1 121.3 77.3 99.9 105.9 88. 2 80.8 89.7 100. 1 95.8 
aa Se ere te 113.8 112.3 83.9 99.0 90.9 94.2 | 75.9 98.3 94.1 89.7 
eS 115.9 118.3 84.7 100.7 Be i 88.1 | _  } ae 114.6 895.0 
1940—September - - 116.5 yp ne ee 85.5 | tf ee 120.8 94.3 
October ___- 117.2 0 See 101.7 80.7 86.0 3) Sa 125. 1 104. 1 
November__- 118.0 ht eee 101.9 80. 0 86.7 . i. ) eee 127.7 1A 7 
December -__- 117.7 ee 8 ccuccanaman 101.4 79.8 84.9 |) es 128. 0 116.1 
1941—January ____- 117.7 oe 2) rr 102. 2 80. 1 85. 0 5, | See 131.5 120.0 
February___- 116.7 aS 102.8 74.3 80. 1 4 > eee 133. 0 113.4 
March...--.-- 116.9 122. 5 = cee 102.8 73. 2 80.3 69.9 228. 3 131.1 115.1 
pS: 116.8 121.7 100. 5 103. 0 78.5 77.9 69.7 269.5 131.0 126. 5 
May... 117.0 122, 7 98. 4 103. 2 82. 1 tee 70.4 274.6 133. 2 121.6 
June____- 117.7 122.9 ae eee eee = 79. 5 70.7 ‘i staleeraibes dt calc ts dhe Soa eis 
| ee 118.7 124.7 83. 2 ly ARS See Orr 
August 118.5 124.5 | | 83.2 7p) PSS er Sn pee erie at ee ae 
September - 118. 1 | 83.6 A 





























1 Figures represent calculated prices of a 4 per cent, 20-year bond offering a yield equal to the monthly average yield for 10 hivh-grade corporate 


bonds for the series beginning 1937 and for a varying number of high-grade bonds for the series prior to that date. 
is the same for both series. 
2 Since April 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 414 per cent. 


Source: Standard and Poor’s Corporation. 


The yearly average for 1937 


The series prior to 


that date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent. 


3 Indexes of reciprocals of average yields. 


For old index, 1929-1936, 1929190; average yield in base year was 4.57 per cent. 


beginning Jan. 1937, Jan.-Mar. 1937100; average yield in base period was 3.39 per cent. 


4 This number, originally 329, has declined as the number of securities eligible for inclusion in the index has diminished. 


down to 287. 


5 Average May-Dec. only; exchange closed Jan. 1-Apr. 11. 


6 Average Apr.-Dec. only— 


see note 2. 


7 Average based on figurcs for 7 months; no data available May-September. 
8 Average based on figures for 9 months; no data available May-July. 


Sources.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121 
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Average Jan.-Mar. on old basis was 95.9. 


For new index 


{n May 1941, it was 
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Federal Reserve Publications 





Copies of the publications and releases listed below may be obtained from the Board of Governors of the 
Federal Reserve System, Washington, D. C. 


CURRENT RELEASES 


DAILY 
Foreign Exchange Rates (for previous day). 
WEEKLY 


Monday: 
Condition of Reporting Member Banks in Lead- 
ing Cities. 
Bank Debits—Debits to Deposit Accounts, except 
Inter-Bank Accounts. 
Tuesday: 
Money Rates—Open-Market Rates in New York 
City. (Also monthly.) 
Thursday: 
Condition of the Federal Reserve Banks. 
Condition of Reporting Member Banks in Central 
Reserve Cities. (Also included in statement 
of Condition of Reporting Member Banks in 
Leading Cities, released on following Monday.) 


Department Store Sales—I/ndex for United States 
and Percentage Changes by Federal Reserve 
Districts. 

MONTHLY 


Federal Reserve Bulletin. Released about the 10th 
of the month. The subscription price is $2.00 per 
annum, or 20 cents per single copy, in the United 
States (including insular possessions), Canada, 
Chile, Colombia, Costa Rica, Cuba, Dominican 
Republic, Ecuador, Guatemala, Haiti, Republic 
of Honduras, Mexico, Newfoundland (includ- 
ing Labrador), Nicaragua, Panama, Paraguay, 
Peru, El Salvador, Uruguay, and Venezuela. 
In all other countries the subscription price is 
$2.60 yearly, or 25 cents per single copy. Group 
subscriptions for 10 or more copies, in the United 
States, 15 cents per copy per month, or $1.50 for 
12 months. 


Brokers’ Balances. 
month. 

National Summary of Business Conditions. 
leased about the 18th of the month. 

Business Indexes. Released about the 18th of the 
month. 

Bank Debits—Debits to Deposit Accounts, except 
Inter-Bank Accounts. Released between the 6th 
and 12th of the month. 

Foreign Exchange Rates. 
of the month. 

Department Store Sales—Percentage Changes by 
Federal Reserve Districts and by Cities. Re- 
leased about the 22nd of the month. 

Department Store Sales—Percentage Changes by 
Departments. Released about the end of the 
month. 


Released about the 20th of the 


Re- 


Released about the 1st 


QUARTERLY 


Member Bank Call Report. 
months after call date. 


Released about two 


SEMI-ANNUALLY 

Federal Reserve “Par List” (Banks upon which 
checks will be received by Federal Reserve Banks 
for collection and credit). Released in January 
and July, with monthly supplements about the 
7th of the month. 

ANNUALLY 

List of Stocks Registered on National Securities 
Exchanges. Supplements issued quarterly. 25 
cents for list and supplements. 

Bank Debits—Debits to Deposit Accounts, except 
Inter-Bank Accounts. Released ordinarily in 
February. 

Annual Report, covering operations for the pre- 
ceding calendar year. 


BOOKS 


The Federal Reserve System—lIts Purposes and 


Functions. Obtainable in cloth cover at 50 cents 
per copy; in paper cover without charge. 128 pages. 
Digest of Rulings—to October 1, 1937. Digests 


of Board rulings, opinions of the Attorney General 
and court decisions construing the Federal Reserve 
Act, with compilation showing textual changes in 
the Act. $1.25 per copy. 683 pages. 


Chart Book I, Federal Reserve Charts on Bank 
Credit, Money Rates, and Business. New edition, 
revised September 1941. 73 pages. Space for plot- 


NOVEMBER 1941 





ting through 1942. 50 cents per single copy; in 
quantities of 10 or more, 45 cents per copy. 


Chart Book II, 


dustrial 


Federal Reserve Charts on In- 
October 1940. 224 pages. 
Space for plotting through 1946. $1 per single copy; 
in quantities of 10 or more, 85 cents per copy. 


Production. 


Banking Studies—Comprising 17 papers on bank- 
ing and monetary subjects by members of the Board’s 
staff. August 1941. 496 pages. $1.50 per single 





copy; in quantities of 10 or more, 75 cents per copy. 
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Federal Reserve Publications 


REPRINTS 


(From Federal Reserve BULLETIN except as stated otherwise. 


Constitutionality of Legislation Providing a Unified 
Commercial Banking System for the United States. 
Opinion of the Board’s General Counsel. 21 pages. 
March 1933. 


Supply and Use of Member Bank Reserve Funds. 
Explanation of analysis of sources of member bank 
reserve funds and uses to which such funds are put. 
31 pages. July 1935. 


Member Bank Statistics. A discussion of the sta- 
tistics compiled and published by the Board covering 
the operations and conditions of member banks. 28 
pages. November 1935. 


Summary of Provisions of State Laws Relating to 


Bank Reserves. 33 pages. March 1937. 


Analyses of the Banking Structure—As of Decem- 
ber 31, 1935. Number, deposits, and loans and in- 
vestments of banks classified by size of bank and 
town and by other factors. 33 pages. August 1937. 


Ex- 


Problems of Banking and Bank Supervision. 
cerpts from the 1938 Annual Report. 33 pages. 


The History of Reserve Requirements for Banks in 
the United States. 20 pages. November 1938. 


Monetary Measures and Objectives. Three state- 
ments by the Board on objectives of monetary policy, 
on proposals to maintain prices at fixed levels through 
monetary action, and on legislative proposals relat- 


ing to monetary measures and objectives. 8 pages. 
July 1937, April 1939, and May 1939. 
Revised Indexes of Factory Employment. Bureau 


of Labor Statistics indexes adjusted for seasonal 
variation by Board of Governors. 32 pages, October 
1938; 10 pages, October 1939. 


The Gold Problem Today, by E. A. Goldenweiser. 
4 pages. January 1940. 


The Par Collection System of the Federal Reserve 
Banks, by George B. Vest. 8 pages. February 1940. 


The Banks and Idle Money, by Woodlief Thomas. 
9 pages. March 1940. 


Historical Review of Objectives of Federal Reserve 


Policy, by A. B. Hersey. 11 pages. April 1940. 


Cheap Money and The Federal Reserve System, by 
E. A. Goldenweiser. 5 pages. May 1940. 


Ownership and Utilization of the Monetary Gold 
Stock. 3 pages. May and June 1940. 


General Indexes of Business Activity, by Frank 
Garfield. 8 pages. June 1940. 


New Federal Reserve Index of Industrial Produc- 


tion. August 1940. (This reprint in process of re- 
vision, will be available about December 1, 1941.) 
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Partial list.) 


The Gold Stock. 2 pages. September 1940. 


Measurement of Production, by Woodlief Thomas 
and Maxwell R. Conklin. 16 pages. September 
1940. 


Gold Reserves of Central Banks and Governments. 


18 pages. September 1940. 
by 


Development of Federal Reserve Banking, 


M. S. Szymezak. 8 pages. December 1940. 


Economic Preparedness for Defense and Post De- 
fense Problems, by Marriner S. Eccles. 8 pages. 
January 1941. 


Special Report to the Congress, submitted De- 
cember 31, 1940. 2 pages. January 1941. 


Economic and Monetary Aspects of the Defense 
Program, by John H. Williams. 4 pages. February 
1941. 


Federal Reserve Bank Lending Power not Depend- 
ent on Member Bank Reserve Balances. 2 pages. 


February 1941. 


Commodity Prices, by Frank Garfield and Clayton 
Gehman. 16 pages. March 1941. 


Inflation, by E. A. Goldenweiser. April 


1941. 


3 pages. 


Financial Problems of Defense, by Marriner S. 
Eccles. 11 pages. Mimeographed release, May 1, 
1941, 


Gold, Capital Flow and Foreign Trade. A review 
of international trade and financial developments 
from the outbreak of war in Europe to May 1941, 
statements of the gold and dollar resources and ex- 
penditures of the United Kingdom, and the text of 
the Lend-Lease Act and Appropriation Act pur- 
suant thereto. 28 pages. January, February, and 
May 1941. 


Revised Indexes of Freight-Car Loadings. 5 pages. 


June 1941. 


Seasonally Adjusted Estimates of Nonagricultural 
Employment. 2 pages. June 1941. 


Adjustment for Seasonal Variation, by H. C. Barton, 
Jr. Description of method used at the Board in 
adjusting economic data for seasonal variation. 12 
pages. June 1941;- 


Economic Aspects of Federal, State and Local 
Taxation, by Marriner S. Eccles. 17 pages. Mimeo- 
graphed release, October 14, 1941. 
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